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.|USHUIUDNWLRQHQXQGGHU([NUHPHQWHGHU3&/LQROVlXUH&7LHUH
DXIGLH/LSLGIUDNWLRQHQ
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWYRQ/LSLGH[WUDNWHQGHU
.|USHUIUDNWLRQHQYHUVFKLHGHQHU2UJDQHXQGGHU%OXWEHVWDQGWHLOH
GHU3&/LQROVlXUH&7LHUHDXIGLH/LSLGIUDNWLRQHQ
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWYRQ/LSLGH[WUDNWHQGHU
.|USHUIUDNWLRQHQGHV*DVWURLQWHVWLQDOWUDNWHVXQGGHU/XIWU|KUH
GHU3&/LQROVlXUH&7LHUHDXIGLH/LSLGIUDNWLRQHQ
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWGHU/LSLGH[WUDNWHYRQIQI
.|USHUIUDNWLRQHQXQGGHU([NUHPHQWHGHU3&&KROLQ&7LHUH
DXIGLH/LSLGIUDNWLRQHQ
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWYRQ/LSLGH[WUDNWHQ
YHUVFKLHGHQHU2UJDQHXQGGHU%OXWEHVWDQGWHLOHGHU3&&KROLQ&
7LHUHDXIGLH/LSLGIUDNWLRQHQ
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWYRQ/LSLGH[WUDNWHQGHU
.|USHUIUDNWLRQHQGHV*DVWURLQWHVWLQDOWUDNWHVXQGGHU/XIWU|KUH
GHU3&&KROLQ&7LHUHDXIGLH/LSLGIUDNWLRQHQ
;,,,
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWGHU/LSLGH[WUDNWHYRQIQI
.|USHUIUDNWLRQHQXQGGHU([NUHPHQWHGHU3&/LQROVlXUH&
7LHUHDXIGLH/LSLGIUDNWLRQHQ
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWYRQ/LSLGH[WUDNWHQ
YHUVFKLHGHQHU2UJDQHXQGGHU%OXWEHVWDQGWHLOHGHU
3&/LQROVlXUH&7LHUHDXIGLH/LSLGIUDNWLRQHQ
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWYRQ/LSLGH[WUDNWHQGHU
.|USHUIUDNWLRQHQGHV*DVWURLQWHVWLQDOWUDNWHVXQGGHU/XIWU|KUH
GHU3&/LQROVlXUH&7LHUHDXIGLH/LSLGIUDNWLRQHQ
7DEHOOH &$NWLYLWlWSUR*UDPP%TJ)UDNWLRQGHU)UDNWLRQHQPLWGHQ
K|FKVWHQ&*HKDOWHQGHU3&&KROLQ&7LHUH
 (,1/(,781*81’)5$*(67(//81*
’DV3KRVSKDWLG\OFKROLQNRPPWDOV+DXSWEHVWDQGWHLOGHU3KRVSKROLSLGHXELTXLWlULQSIODQ]
OLFKHQ XQG WLHULVFKHQ =HOOHQ YRU XQG ]lKOW VRPLW ]X HLQHU GHU DPZHLWHVWHQ YHUEUHLWHWHQ
NRPSOH[HQ*UXSSHQLQGHU1DWXU,P2UJDQLVPXVEHQGLH3KRVSKROLSLGHZLFKWLJH)XQNWL
RQHQDXV,P=HOOLQQHUQVWHXHUQVLH]DKOUHLFKHSK\VLRORJLVFKELRFKHPLVFKH3UR]HVVHXQGLQ
GHQ=HOOPHPEUDQHQJDUDQWLHUHQVLHGHQDOOJHPHLQHQ6WRIIDXVWDXVFKIUYLHOH6WRIIZHFKVHO
ZHJH
)UGLHWLHULVFKH(U]HXJXQJVLQGGLHSK\VLRORJLVFKHQ(IIHNWHGHU3KRVSKROLSLGHVRZRKOEHL
GHU 9HUGDXXQJ DOV DXFK LP LQWHUPHGLlUHQ 6WRIIZHFKVHO YRQ EHVRQGHUHU %HGHXWXQJ 6LH
HUK|KHQ GLH 9HUGDXOLFKNHLW GHV )XWWHUIHWWHV XQG VRPLW GLH 1lKUVWRIIYHUZHUWXQJ IU GLH
7LHUHZDVVLFKSRVLWLYDXIGLH*HVXQGKHLW/HEHQGPDVVH]XQDKPHXQG/HLVWXQJDXVZLUNW
32/,1  &/,))25’  *h17+(5 DE $XV GLHVHP *UXQG KDEHQ GLH
3KRVSKROLSLGHDOV%HVWDQGWHLOHGHV/HFLWKLQVVHLW–-DKUHQHLQHQIHVWHQ3ODW]LQGHU
7LHUHUQlKUXQJ %HL GHU )WWHUXQJ ZLUG /HFLWKLQ LQ HUVWHU /LQLH DOV (PXOJDWRU HLQJHVHW]W
92*7 XQG +$51,6&+  $OV ZHLWHUH .RPSRQHQWH YRQ *HIOJHOIXWWHU ILQGHW HV
9HUZHQGXQJDOV3LJPHQWE]Z(QHUJLHWUlJHU/,367(,1HWDOXQGDOV
/LHIHUDQWHVVHQWLHOOHU1lKUVWRIIHZLHGHU/LQROVlXUH1,(8+8<=:(1
,QGHU/LWHUDWXUZLUGJH]HLJWGDVRZRKOGLHLQWUD]HOOXOlUHQ)XQNWLRQHQGHU3KRVSKROLSLGH
DOVDXFKLKUH:LUNXQJHQDOV.RPSRQHQWHQLP)XWWHUPLWWHOZHLWJHKHQGXQWHUVXFKWVLQG,P
*HJHQVDW] GD]X VLQG GLH SK\VLRORJLVFKHQ +LQWHUJUQGH GK GLH 6WRIIZHFKVHOZHJH YRQ
H[RJHQ]XJHIKUWHQ3KRVSKROLSLGHQEHLP*HIOJHOHUVWZHQLJHUIRUVFKW+LHU]XVROOWHQLQ
GHUYRUOLHJHQGHQ’LVVHUWDWLRQ*UXQGODJHQJHVFKDIIHQZHUGHQDXIGLH LQZHLWHUIKUHQGHQ
8QWHUVXFKXQJHQDXIJHEDXWZHUGHQNDQQ
=LHO GHU $UEHLW ZDU HV GHQ 9HUEOHLE GHU UDGLRDNWLY PDUNLHUWHQ *UXSSHQ &KROLQ 3&
&KROLQ&XQG/LQROVlXUH3&/LQROVlXUH&GHV3KRVSKDWLG\OFKROLQV6WXQGHQQDFK
RUDOHU$SSOLNDWLRQLQHLQ]HOQHQ.|USHUIUDNWLRQHQGHQ([NUHPHQWHQXQGGHU$WHPOXIWYRQ
%URLOHUQ]XHUPLWWHOQXQGGDUDXVGLHP|JOLFKHQ6WRIIZHFKVHOZHJHDE]XOHLWHQ
8QWHUVXFKWZXUGHZLHVLFKEHLMHZHLOV]ZHLELV7DJHDOWHQ%URLOHUQQDFK9HUDEUHL
FKXQJYRQ3KRVSKDWLG\OFKROLQ/αGLSDOPLWR\O[FKROLQPHWK\O&]E]Z
3KRVSKDWLG\OFKROLQ/αSDOPLWR\OOLQROHR\O[OLQROHR\O&]
GLH&$NWLYLWlWLQQHUKDOEYRQ6WXQGHQLP2UJDQLVPXVYHUWHLOWH
9RP=HLWSXQNWGHU0DUNLHUXQJELV]XU7|WXQJGHU7LHUHHUIROJWHGLH(UIDVVXQJGHU &
$NWLYLWlWLQGHU$WHPOXIWXQGGHQ([NUHPHQWHQ1DFK6WXQGHQZXUGHGDVMHZHLOLJH7LHU
JHW|WHWXQGGLH&$NWLYLWlWLQGHQ([NUHPHQWHQXQGHLQ]HOQHQ.|USHUIUDNWLRQHQJHPHV
VHQ
%HLGHU8QWHUVXFKXQJGHV6WRIIZHFKVHOVGHUH[RJHQ]XJHIKUWHQ&PDUNLHUWHQ3KRVSKD
WLG\OFKROLQHVWHOOWHQVLFKIROJHQGH)UDJHQ
 :HOFKH)UDNWLRQHQEHLQKDOWHQGLHZLHGHUJHIXQGHQH&$NWLYLWlWZLHLVWGLHVHYHUWHLOW"
 :LHKRFKLVWGLH&$NWLYLWlWSUR*UDPPLQGHQHLQ]HOQHQ)UDNWLRQHQ"
 :LHKRFKVLQGGLH&$NWLYLWlWVDQWHLOHLQGHQ/LSLGH[WUDNWHQXQGGHQ1LFKWOLSLGDQWHL
OHQGHUHLQ]HOQHQ)UDNWLRQHQ"
 ,Q ZHOFKHQ /LSLGIUDNWLRQHQ 3KRVSKROLSLGH 3RO\PHUH IUHLH )HWWVlXUHQ 7ULDF\OJO\FH
ULGHXQG&KROHVWHULQHVWHULVWGLH&$NWLYLWlWGHU/LSLGH[WUDNWHYHUWHLOW"
 ,QZHOFKHQ3KRVSKROLSLGIUDNWLRQHQ /\VRSKRVSKDWLG\OFKROLQ HWKDQRODPLQ3KRVSKDWL
G\OFKROLQ HWKDQRODPLQ LQRVLW VHULQ &DUGLROLSLQ 7ULDF\OJO\FHULGHIUHLH )HWWVlXUHQ
LVWGLH&$NWLYLWlWGHU/LSLGH[WUDNWHYHUWHLOW"
%HLDOOHQ)UDJHQZDU]XVlW]OLFK]XNOlUHQREHV8QWHUVFKLHGHEHLGHU9HUWHLOXQJGHV3&
&KROLQV&XQGGHU3&/LQROVlXUH&JDE
 /,7(5$785h%(56,&+7
 &KDUDNWHULVLHUXQJGHU3KRVSKROLSLGH
 ,VW3KRVSKDWLG\OFKROLQJOHLFK/HFLWKLQ"
’DV3KRVSKDWLG\OFKROLQZLUGLQGHUZLVVHQVFKDIWOLFKHQ6SUDFKZHLVHPLWGHP7ULYLDOQDPHQ
/HFLWKLQEHOHJW,83$&,8%7+,(/($XFKGDVLP+DQGHOYRUNRPPHQGH
3KRVSKDWLG\OFKROLQWUlJWGLHVH%H]HLFKQXQJ),(%,*XQG%21(.$03
,Q GHU lOWHUHQ /LWHUDWXUZHUGHQ QHEHQ GHP 3KRVSKDWLG\OFKROLQ DOOH LQ$ONRKRO O|VOLFKHQ
3KRVSKROLSLGHXQWHUGHP%HJULII/HFLWKLQ]XVDPPHQJHIDWZREHLGDV3KRVSKDWLG\OFKROLQ
GHQ +DXSWDQWHLO DXVPDFKW ),(%,* XQG %21(.$03  1DFK 3$5’81 
ZHUGHQ3IODQ]HQOHFLWKLQHDOV*HPLVFKHDXVFD3KRVSKROLSLGHQFD.RKOHQK\
GUDWHQXQG*O\NROLSLGHQFD7ULDF\OJO\FHULGHQIUHLH)HWWVlXUHQ6WHULQHQXQGDQGH
UHQ1HEHQEHVWDQGWHLOHQ GHU 3IODQ]HQ|OH GHILQLHUW ZREHL GDV 3KRVSKDWLG\OFKROLQ QXU HLQ
7HLOGHU3KRVSKROLSLGHGDUVWHOOW
’HU%HJULII/HFLWKLQ ILQGHW VRPLW NHLQH HLQKHLWOLFKH9HUZHQGXQJ0DQYHUVWHKW GDUXQWHU
VRZRKO 3KRVSKROLSLGJHPLVFKH GLH GXUFK ([WUDNWLRQ YRQ =HOOJHZHEHQ PLW VHOHNWLYHQ
/|VXQJVPLWWHOQ HUKDOWHQ ZHUGHQ DOV DXFK GLH .ODVVH GHU ’LDF\OSKRVSKDWLG\OFKROLQH
3$5’81
 (LQRUGQXQJGHU3KRVSKROLSLGHXQWHUGHQ*HVDPWOLSLGHQ
’DV3KRVSKDWLG\OFKROLQ ]lKOW ]XGHU*UXSSHGHU3KRVSKROLSLGH GLH LQ*O\FHULQSKRVSKR
OLSLGH XQG 6SKLQJRVLQSKRVSKROLSLGH XQWHUWHLOW VLQG ’LH 3KRVSKROLSLGH VLQG HLQ 7HLO GHU
*HVDPWOLSLGHGHUHQ6WHOOXQJLQIROJHQGHUhEHUVLFKW7DEHOOHJH]HLJWZLUG
7DEHOOH (LQWHLOXQJVVFKHPDGHU*HVDPWOLSLGHPRGLIL]LHUWQDFK7+,(/(
/LSLG.ODVVH 3RODULWlW /|VOLFKNHLW /LSLGIRUP
)UHLH)HWWVlXUHQ
:DFKVH
*O\FHULGH
1HXWUDO
/LSLGH
$FHWRQ
O|VOLFK
HLQIDFKH
/LSLGH
*O\FHULQSKRVSKROLSLGH3KRVSKROLSLGH
6SKLQJRVLQSKRVSKROLSLGH
6SKLQJRVLQJO\NROLSLGH*O\NROLSLGH
*O\FHULQJO\NROLSLGH
$PLQROLSLGH
3RODUH
/LSLGH
$FHWRQ
XQO|VOLFK
NRPSOH[H
/LSLGH
7HUSHQH,VRSUHQRLGH
6WHURLGH
1HXWUDO
/LSLGH
$FHWRQ
O|VOLFK
7HUSHQXQG6WHURLG*O\NRVLGHVRZLHNRQMXJLHUWH*DOOHQVlXUHQVLQGSRODU
’LH 3KRVSKROLSLGH ]lKOHQ ]X GHQ SRODUHQ DFHWRQXQO|VOLFKHQ NRPSOH[HQ /LSLGHQ ’LH
NRPSOH[HQ/LSLGHZHUGHQDXFKDOV/LSRLGHEH]HLFKQHW.$5/621HWDO
 1RPHQNODWXU&KHPLVFKHU$XIEDXYRQ3KRVSKROLSLGHQ
1DFKGHU,83$&,8%1RPHQNODWXU ,83$&,8%VLQG3KRVSKROLSLGHGLHMHQLJHQ
/LSLGH GLH 3KRVSKRUVlXUH DOV 0RQR E]Z ’LHVWHU HQWKDOWHQ ’LH DONRKROLVFKH .RPSR
QHQWHLVWHLQ3RO\DONRKROZLH*O\FHULQRGHU6SKLQJRVLQGHUDQGHQQRFKIUHLHQ+\GUR[\O
JUXSSHQPLW)HWWVlXUHQYHUHVWHUWLVW),(%,*XQG%21(.$03(LQHGHWDLOOLHUWHUH
%H]HLFKQXQJ GHV 3KRVSKROLSLGPROHNOV HUIROJW EHU GLH VWHUHRVSH]LILVFKH 1XPHULHUXQJ
GLH GXUFK GDV 3UlIL[ VQ JHNHQQ]HLFKQHW LVW ’LHVH 1RPHQNODWXU ZXUGH HUVWPDOLJ IU GLH
.HQQ]HLFKQXQJGHU6WHUHRFKHPLHYRQ67-(51+2/0XQG:22’YHUZHQGHWXQG
VSlWHUYRQGHU,83$&,8%.RPPLVVLRQDQHUNDQQW6RWUlJWGDV3KRVSKDWLG\OFKR
OLQ]%GLH%H]HLFKQXQJ’LDF\OVQ*O\FHULQ3KRVSKDWLG\OFKROLQ
’LH*O\FHULQSKRVSKROLSLGH$EELOGXQJ]XGHQHQGDV3KRVSKDWLG\OFKROLQ]lKOWEHVWH
KHQDXVGHP$ONRKRO*O\FHULQDQGHVVHQHUVWH+\GUR[\OJUXSSHYRUZLHJHQGHLQHJHVlWWLJWH
)HWWVlXUH5YHUHVWHUWLVW’LH]ZHLWH+\GUR[\OJUXSSHLVWEHUZLHJHQGPLWHLQHUXQJHVlW
WLJWHQ)HWWVlXUH 5YHUHVWHUW$OVJHVlWWLJWH)HWWVlXUHQVLQGPHLVWHQV3DOPLWLQVlXUHRGHU
6WHDULQVlXUH XQG DOV XQJHVlWWLJWH )HWWVlXUHQ /LQROVlXUH gOVlXUH RGHU $UDFKLGRQVlXUH
YHUHVWHUW$EKlQJLJYRQGHU’LlWYDULLHUHQGLH)HWWVlXUHQLQGHU.HWWHQOlQJHXQGGHP*UDG
GHU 6lWWLJXQJ %(5’$1,(5  ’LH GULWWH +\GUR[\OJUXSSH LVW PLW 3KRVSKRUVlXUH
YHUHVWHUWZHOFKHZLHGHUXPPLWHLQHUDONRKROLVFKHQ*UXSSH5YHUHVWHUWLVWGLHYDULLHUHQ
NDQQ92*7XQG+$51,6&+
0|JOLFKHDONRKROLVFKH*UXSSHQVLQG
 $PLQRDONRKROH&KROLQ(WKDQRODPLQ
 PHKUZHUWLJH$ONRKROH*O\FHULQ,QRVLW
 RGHU+\GUR[\DPLQRVlXUHQ6HULQ$16(//XQG+$:7+251(
’HUFKHPLVFKH$XIEDXGHU*O\FHULQSKRVSKROLSLGHZLUGLQ$EELOGXQJVNL]]LHUW
+&
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$EELOGXQJ $OOJHPHLQH)RUPHOIU*O\FHULQSKRVSKROLSLGH
&KHPLVFKEHWUDFKWHW VLQG3KRVSKROLSLGHDPSKLSKLOH0ROHNOHGHUHQK\GURSKREHU$QWHLO
DXVGHQYHUHVWHUWHQ)HWWVlXUHQEHVWHKWZlKUHQGGLHDONRKROLVFKH*UXSSHGHQK\GURSKLOHQ
$QWHLOGHVHQWVSUHFKHQGHQ3KRVSKROLSLGVELOGHW’DVEHIlKLJWGLH3KRVSKROLSLGHLPZlVV
ULJHQ0HGLXPPL]HOOlUHE]ZOLSRVRPDOH6WUXNWXUHQ]XELOGHQ+,//6
’LH=XVDPPHQVHW]XQJYHUVFKLHGHQHU*O\FHULQSKRVSKROLSLGHZLUGLQ7DEHOOHDXIJHIKUW
5EH]LHKHQVLFKDXIGLHLQ$EELOGXQJEHQDQQWHQ5HVWH
7DEHOOH =XVDPPHQVHW]XQJ YHUVFKLHGHQHU *O\FHULQSKRVSKROLSLGH PRGLIL]LHUW QDFK
),(%,*XQG%21(.$03
5 5 5 %H]HLFKQXQJ .U]HO
$F\O $F\O + 3KRVSKDWLGVlXUH 3$
$F\O $F\O &+&+1&+ 3KRVSKDWLG\OFKROLQ 3&
$F\O $F\O &+&+1+ 3KRVSKDWLG\OHWKDQRODPLQ 3(
$F\O $F\O &+&+1+&22 3KRVSKDWLG\OVHULQ 36
$F\O $F\O &+&+2+&+2+ 3KRVSKDWLG\OJO\FHULQ 3*
$F\O $F\O
2+
2+
2+
2+2+ 3KRVSKDWLG\OLQRVLW 3,
$F\O + VLHKH3$ELV3, /\VRSKRVSKROLSLGH ]%/3&
’LH $ENU]XQJHQ IU GLH /\VRSKRVSKROLSLGH YDULLHUHQ LQ XQWHUVFKLHGOLFKHQ 9HU|IIHQWOL
FKXQJHQ6RZHUGHQ VLH DP%HLVSLHO GHV/\VRSKRVSKDWLG\OFKROLQVJH]HLJW HLQHUVHLWV DOV
/\VR3&XQGDQGHUHUVHLWV DOV/3&DEJHNU]W’LH/\VRSKRVSKROLSLGH XQWHUVFKHLGHQ VLFK
YRQ GHQ MHZHLOLJHQ 3KRVSKROLSLGHQ GDGXUFK GD QLFKW EHLGH +\GUR[\OJUXSSHQ 5 XQG
5 VRQGHUQ QXU HLQH GHU EHLGHQ +\GUR[\OJUXSSHQ 5 RGHU 5 PLW HLQHU )HWWVlXUH
YHUHVWHUWLVW
 .ODVVHQHLQWHLOXQJGHU3KRVSKROLSLGH
’LH .ODVVHQHLQWHLOXQJ GHU ZLFKWLJVWHQ 3KRVSKROLSLGH ZLUG LQ 7DEHOOH  EHVFKULHEHQ
3$5’81’LH(VWHUSKRVSKROLSLGHXPIDVVHQGHQJU|WHQ7HLOGHU3KRVSKROLSLGH
(LQHV GHU ZLFKWLJVWHQ *O\FHULQSKRVSKROLSLGH LVW GDV 3KRVSKDWLG\OFKROLQ ZHOFKHV QHEHQ
GHP7ULYLDOQDPHQ/HFLWKLQXQWHUDQGHUHPDXFKDOV&KROLQOHFLWKLQEH]HLFKQHWZLUG
7DEHOOH .ODVVHQHLQWHLOXQJGHUZLFKWLJVWHQ3KRVSKROLSLGH3$5’81
.ODVVH%H]HLFKQXQJ 7ULYLDOQDPH .U]HO
O*O\FHULQSKRVSKROLSLGH
(VWHUSKRVSKROLSLGH
3KRVSKDWLG\OFKROLQ &KROLQOHFLWKLQ/HFLWKLQ 3&
/\VRSKRVSKDWLG\OFKROLQ /3&
3KRVSKDWLG\OHWKDQRODPLQ &RODPLQOHFLWKLQ.HSKDOLQ 3(
/\VRSKRVSKDWLG\OHWKDQRODPLQ /3(
3KRVSKDWLG\OVHULQ 6HULQNHSKDOLQ 36
/\VRSKRVSKDWLG\OVHULQ /36
3KRVSKDWLG\OLQRVLW /LSRVLWRO 3,
/\VRSKRVSKDWLG\OLQRVLW /3,
3KRVSKDWLG\OJO\FHULQ 3*
’LSKRVSKDWLG\OJO\FHULQ &DUGLROLSLQ ’3*
3KRVSKDWLGVlXUH 3$
(WKHUSKRVSKROLSLGH
&KROLQSODVPDORJHQ 3ODVPDORJHQ
(WKDQRODPLQSODVPDORJHQ
OO6SKLQJRVLQSKRVSKROLSLGH
&HUDPLGSKRVSKRU\OFKROLQ 6SKLQJRP\HOLQ 60
3K\WRJO\NROLSLG 3*/
,P5DKPHQGLHVHU’LVVHUWDWLRQVLQGIUZHLWHUH%HWUDFKWXQJHQGLH*O\FHULQSKRVSKROLSLGH
EHVRQGHUV GDV 3KRVSKDWLG\OFKROLQ YRQ%HGHXWXQJZlKUHQG GLH (WKHUSKRVSKROLSLGH XQG
6SKLQJRVLQSKRVSKROLSLGHZHLWHVWJHKHQGDXHUDFKWJHODVVHQZHUGHQ
 9RUNRPPHQGHU3KRVSKROLSLGH
 %LRORJLVFKH0HPEUDQHQ
’LHELRORJLVFKHQ0HPEUDQHQGHU(XNDU\RQWHQEHVWHKHQDXV/LSLGXQG3URWHLQPROHNOHQ
GLH GXUFK QLFKWNRYDOHQWH %LQGXQJHQ ]XVDPPHQ JHKDOWHQ ZHUGHQ ’LH /LSLG’RSSHO
VFKLFKW GHU0HPEUDQHQ ELOGHW GDV *UXQGJHUVW GHU =HOOPHPEUDQHQ LQ GHU GLH 3URWHLQ
PROHNOHJHO|VWVLQG’DV˜)OXLG0RVDLF0RGHOO‡YRQ6,1*(5XQG1,&2/621
]HLJWGLHVH9HUWHLOXQJ’LH/LSLGHPDFKHQGHUELRORJLVFKHQ0HPEUDQHQDXV
+$86&+,/’7  6LH VHW]HQ VLFK DXV GHQ 3KRVSKROLSLGHQ *O\NROLSLGHQ XQG
&KROHVWHULQ ]XVDPPHQ %(5’$1,(5  ’LH 3KRVSKROLSLGH VLQG DXIJUXQG LKUHU
DPSKRWHUHQ(LJHQVFKDIWHQEHVRQGHUVDQELRORJLVFKHQ*UHQ]IOlFKHQ]XILQGHQ’((1(1
6LHELOGHQPLWGHQ+DXSWWHLOGHU/LSLGH+$86&+,/’7’LH
3KRVSKROLSLGNRSIJUXSSHQ XQG YHUHVWHUWHQ )HWWVlXUHQ N|QQHQ YDULLHUHQ 6((:$/’ XQG
(,&+,1*(5 0HQJHQPlLJ VLQG 3KRVSKDWLG\OFKROLQ HWKDQRODPLQ VHULQ VRZLH
GDV 6SKLQJRP\HOLQ GLH ZLFKWLJVWHQ 3KRVSKROLSLGH LQ GHU ELRORJLVFKHQ 0HPEUDQ
%5(76&+(5’LH3KRVSKROLSLGHVLQGLQGHU=HOOPHPEUDQDV\PPHWULVFKYHUWHLOW
%(// HW DO :lKUHQGGLH FKROLQKDOWLJHQ3KRVSKROLSLGH 3KRVSKDWLG\OFKROLQ XQG
6SKLQJRP\HOLQ YRUZLHJHQG DQ GHU $XHQVHLWH GHU 0HPEUDQ ORNDOLVLHUW VLQG ZHUGHQ
3KRVSKDWLG\OHWKDQRODPLQ VHULQ XQG LQRVLW YRUZLHJHQG DQ GHU ,QQHQVHLWH JHIXQGHQ
%(5*(/621XQG%$568.29 *(11,6  ,Q GHQ 3URNDU\RQWHQPHPEUD
QHQ ZXUGHQ DOV KlXILJVWH 3KRVSKROLSLGH 3KRVSKDWLG\OHWKDQRODPLQ 3KRVSKDWLG\OJO\FHULQ
XQG&DUGLROLSLQIHVWJHVWHOOW&8//,6HWDO
9RQ$16(//XQG63$11(5GXUFKJHIKUWH8QWHUVXFKXQJHQDQ5DWWHQHUJDEHQ
GDGLH.|USHUIUDNWLRQHQ*HKLUQ1LHUHQ/HEHUXQG3DQNUHDVGLHK|FKVWHQ3KRVSKROLSLG
JHKDOWHHQWKDOWHQ’DEHLGRPLQLHUWHGHU3KRVSKDWLG\OFKROLQJHKDOWYRUGHPYRQ3KRVSKDWL
G\OHWKDQRODPLQ3KRVSKDWLG\OVHULQXQG/\VRSKRVSKDWLG\OFKROLQ:(,’1(5HW DO 
EHULFKWHWHQ YRQ KRKHQ 3KRVSKROLSLGJHKDOWHQ LP (LJHOE $OV +DXSWWUlJHU SIODQ]OLFKHU
3KRVSKROLSLGH ZXUGHQ GLH gOVDDWHQ LQVEHVRQGHUH GLH 6RMDERKQH XQG 5DSV HUPLWWHOW
:(,’1(5HWDO3$5’81*h17+(5
 )XQNWLRQHQGHU3KRVSKROLSLGH
 (LJHQVFKDIWHQDOV0HPEUDQEHVWDQGWHLOH
’LH (LJHQVFKDIWHQ GHU 3KRVSKROLSLGH IU GLH 0HPEUDQIOXLGLWlW 3HUPHDELOLWlW XQG GLH
2EHUIOlFKHQVSDQQXQJ NRQQWH DQ NQVWOLFKHQ 0HPEUDQV\VWHPHQ QDFKJHZLHVHQ ZHUGHQ
63(&725XQG<25(.+$86&+,/’7
0HPEUDQIOXLGLWlW
$XVVFKODJJHEHQG IU GHQ *UDG GHU0HPEUDQIOXLGLWlW VLQG GLH 3KRVSKROLSLGNRSIJUXSSHQ
XQG GLH YHUHVWHUWHQ )HWWVlXUHQ GHU MHZHLOLJHQ 3KRVSKROLSLGH %(5’$1,(5 
52%%/(( XQG &/$1’,1,1  ’LHVH EHVWLPPHQ GLH VRJHQDQQWH ˜7UDQVLWLRQ
WHPSHUDWXU‡ 3KDVHQEHUJDQJVWHPSHUDWXU 6LH GHILQLHUW GHQ 7HPSHUDWXUEHUHLFK LQ GHP
NQVWOLFKHQXUDXVHLQHU3KRVSKROLSLGNODVVHDXIJHEDXWH/LSLG’RSSHOVFKLFKWHQYRQHLQHP
IOVVLJNULVWDOOLQHQ ]X HLQHP IHVWHQ JHODUWLJHQ =XVWDQG EHL $EVHQNXQJ GHU 7HPSHUDWXU
EHUJHKHQ $/%(576HW DO .XU]NHWWLJHXQGXQJHVlWWLJWH)HWWVlXUHQYHUPLQGHUQ
GLH 3KDVHQEHUJDQJVWHPSHUDWXU XQG ODQJNHWWLJH XQG JHVlWWLJWH )HWWVlXUHQ HUK|KHQ 6LH
0(55,/ XQG 1,&+2/6  ’LH 0HPEUDQIOXLGLWlW KDW %HGHXWXQJ IU )RUP
YHUlQGHUXQJHQ GHU =HOOH )XVLRQHQ YRQ0HPEUDQHQ0HPEUDQSURWHLQHQ XQG ’LIIXVLRQHQ
YRQ 0HPEUDQNRPSRQHQWHQ LQQHUKDOE GHU 0HPEUDQ -81*(50$11 XQG 0g+/(5
 %HVRQGHUV ZLFKWLJ VLQG GLHVH (LJHQVFKDIWHQ IU GLH (U\WKUR]\WHQ 6FKRQ HLQH
JHULQJIJLJH(UK|KXQJGHV$QWHLOVDQ3KRVSKROLSLGHQPLWJHVlWWLJWHQ)HWWVlXUHQNDQQHLQH
+lPRO\VHKHUYRUUXIHQ/$1*(HWDO
(EHQVR ZLH IU GHQ SK\VLNDOLVFKHQ =XVWDQG GHU 0HPEUDQ KDEHQ GLH 3KRVSKROLSLGH
)XQNWLRQHQIUZLFKWLJHELRORJLVFKH3UR]HVVH
%HVWDQGWHLOHYRQ(Q]\PV\VWHPHQ
’LH$XIUHFKWHUKDOWXQJLQWDNWHU3KRVSKROLSLGV\VWHPHIKUW]XU6LFKHUVWHOOXQJGHU$NWLYLWl
WHQ GHU DP 6WRIIZHFKVHO EHWHLOLJWHQ (Q]\PV\VWHPH XQG VRPLW ]XU )XQNWLRQDOLWlW GHU
$WPXPJVNHWWHXQG]XU%HZHJOLFKNHLWGHU0HPEUDQHQ6&+b)(5XQG:<:,2/
’LH%HHLQIOXVVXQJGHU(Q]\PDNWLYLWlWHQGHU3KRVSKROLSLGHZLUGGXUFK.RQIRUPDWLRQVlQ

GHUXQJHQYRQ(Q]\PHQbQGHUXQJHQGHU0HPEUDQIOXLGLWlW VRZLH DQGHUHQ HQ]\PVSH]LIL
VFKHQ 3UR]HVVHQ EHVFKULHEHQ =$.,0 XQG 9(66(<  ,Q GHQ $UEHLWHQ YRQ
&(5/(77,HWDO5(,&+XQG:$,1,2&$5$)2/,XQG=85,1,
$77:22’HWDOXQG=$.,0ZXUGHGHU(LQIOXYRQ0HPEUDQSKRVSKROL
SLGHQ DXI GLH $NWLYLWlW PHPEUDQVWlQGLJHU (Q]\PH EHOHJW :LH .,0(/%(5* XQG
3$3$+$’-2328/26  ]HLJWHQ VLQG IU GLH $NWLYLHUXQJ E]Z ,QKLELHUXQJ YRQ
(Q]\PHQGLH DONRKROLVFKHQ*UXSSHQGHU3KRVSKROLSLGHYRQ%HGHXWXQJ ,KQHQ JHODQJ HV
PLW3KRVSKDWLG\OVHULQXQG–JO\FHULQLQDNWLYLHUWH1D.$73DVH]XUHDNWLYLHUHQZRKLQJH
JHQ GLH DQGHUHQ 3KRVSKROLSLGH NHLQH 5HDNWLYLHUXQJ HUP|JOLFKWHQ 3221 HW DO 
]HLJWHQGLH:LFKWLJNHLWYHUHVWHUWHU)HWWVlXUHQGHU3KRVSKROLSLGHIUGLH$NWLYLHUXQJE]Z
,QDNWLYLHUXQJ EHVWLPPWHU (Q]\PH 6LH KHPPWHQ GXUFK =XVDW] JHVlWWLJWHU )HWWVlXUHQ GLH
1D.$73DVHXQGDNWLYLHUWHQVLHGXUFK=XVDW]YRQXQJHVlWWLJWHQ)HWWVlXUHQ
:LHQHXHUH8QWHUVXFKXQJHQEHVWlWLJHQKDEHQGLH3KRVSKROLSLGHDXFKEHLPHPEUDQEH]R
JHQHQ9RUJlQJHQZLHGHU6LJQDOWUDQVGXNWLRQZLFKWLJH)XQNWLRQHQ&$17<XQG=(,6(/

0HPEUDQSHUPHDELOLWlW
’LH0HPEUDQHVLQGQLFKWQXUSDVVLYH*UHQ]HQ]ZLVFKHQGHQ=HOOHQVRQGHUQNRQWUROOLHUHQ
DOVDNWLYH)LOWHUGHQ:HFKVHOYRQ6XEVWDQ]HQDXVXQGLQGLH=HOOHQ%21$&.(5
’LH=XVDPPHQVHW]XQJGHUYHUHVWHUWHQ)HWWVlXUHQGHU3KRVSKROLSLGHNDQQGLH3HUPHDELOLWlW
XQG VRPLW GLH )XQNWLRQHQ GHU0HPEUDQHQ EHHLQIOXVVHQ 52%%/(( XQG &/$1’,1,1
3KRVSKROLSLGHPLWHLQHPKRKHQ*HKDOWDQXQJHVlWWLJHQ)HWWVlXUHQHUP|JOLFKHQHLQH
EHVVHUH0HPEUDQSHUPHDELOLWlWDOV3KRVSKROLSLGHPLWODQJNHWWLJHQXQGJHVlWWLJWHQ)HWWVlX
UHQ 6R ]HLJWHQ ]% =$.,0XQG9(66(<  GD 3KRVSKROLSLGHPLW HLQHP KRKHQ
*HKDOWDQXQJHVlWWLJWHQ)HWWVlXUHQHLQHHUK|KWH3HUPHDELOLWlWIU*OXFRVHXQGHLQZHUWLJH
.DWLRQHQKDEHQ

 /LHIHUDQWYRQ)HWWVlXUHQXQG&KROLQ
)HWWVlXUHQ
,QYLHOHQZLVVHQVFKDIWOLFKHQ$UEHLWHQ%26&+XQG’((1(132660$<(5HWDO
.$12+$.(6621*2/’(HWDO9(5(<.(1HWDO
75(:+(//$XQG&2//,16%$,67(’HWDO6.5(’(HWDOZLUG
JH]HLJW GD GLH )HWWVlXUHQ 3DOPLWLQ 6WHDULQ /LQRO XQG$UDFKLGRQVlXUH HLQHQ JURHQ
$QWHLODQGHQ*HVDPWIHWWVlXUHQGHU3KRVSKDWLG\OFKROLQHDXVPDFKHQZREHLGDV9HUKlOWQLV
GHU)HWWVlXUHQ]XHLQDQGHULQGHQYHUVFKLHGHQHQ*HZHEHQYDULLHUW7DEHOOHVWHOOWGLH)HWW
VlXUHQ]XVDPPHQVHW]XQJ YRQ 3KRVSKDWLG\OFKROLQ LQ YHUVFKLHGHQHQ*HZHEHQ YRQ 5DWWHQ
PRGLIL]LHUW QDFK $16(// XQG 63$11(5  GDU $QJHJHEHQ VLQG MHZHLOV GLH
)HWWVlXUHQGLHDPHUVWHQXQG]ZHLWHQ&$WRPGHU3KRVSKDWLG\OFKROLQHJHEXQGHQVLQG
7DEHOOH 0HLVW YRUNRPPHQGH )HWWVlXUHQ GHV 3KRVSKDWLG\OFKROLQV LQ YHUVFKLHGHQHQ
*HZHEHQYRQ5DWWHQLQGHUJHVDPWHQ)HWWVlXUHQ
)HWWVlXUHQ *HKLUQ /HEHU /XQJH 1LHUHQ ’DUP *DOOH
      
      
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    
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    
      
,P 6RMD|O HQWKDOWHQH 3KRVSKROLSLGH OLHIHUQ XQWHU DQGHUHP GLH HVVHQWLHOOH /LQROVlXUH
-$.2%6(1,P2UJDQLVPXVNDQQDXVGHU/LQROVlXUHZHLWHU/LQROHQXQG$UDFKL
GRQVlXUH JHELOGHWZHUGHQ (16(5  6LH GLHQHQ DOVZLFKWLJH %DXVWHLQH GHU0HP
EUDQVWUXNWXUHQ XQG DOV 9RUVWXIHQ GHU 3URVWDJODQGLQH 7KURPER[DQH /HXNRWULHQH XQG
DQGHUHU ’HULYDWH .81=(  &+5,67(16(1-$.2%6(1  %HL 0DQJHO DQ
/LQROVlXUHVLQNWGLH/LQROHQXQG$UDFKLGRQVlXUHELOGXQJ52%%/((XQG&/$1’,1,1
0$/$8$’8/,HWDOXQGVRPLWGHU*HKDOW DQPLWRFKRQGULDOHQ3KRVSKR
OLSLGHQ’LH$NWLYLWlWPHPEUDQVWlQGLJHU(Q]\PHXQGVRPLWGHU7UDQVSRUWYRUJlQJHLQGHU
=HOOHXQGGLH0HPEUDQIOXLGLWlWZHUGHQQHJDWLYEHHLQIOXW.81=(

&KROLQ
)XQNWLRQHQDOV1HXURWUDQVPLWWHUEHVWDQGWHLO
’DV3KRVSKDWLG\OFKROLQKDWDOV/LHIHUDQWGHV$PLQRDONROKROV&KROLQZLFKWLJH)XQNWLRQHQ
LP2UJDQLVPXV=XHUVWHUNDQQWH675(&.(5GLH)XQNWLRQYRQ&KROLQLP6lXJHWLHU
JHZHEH DOV HLQH.RPSRQHQWH DQGHUHU0ROHNOHZLH GHP1HXURWUDQVPLWWHU$FHW\OFKROLQ
&$17< XQG =(,6(/  ,Q 5DWWHQYHUVXFKHQ VWHOOWHQ &2+(1 XQG:8570$11
IHVWGDH[RJHQ]XJHIKUWHV&KROLQDOV3KRVSKDWLG\OFKROLQRGHULQIUHLHU)RUPGLH
%OXW+LUQ6FKUDQNHGXUFKEUHFKHQNDQQXQG VRPLW DOV&KROLQTXHOOH IU GLH$FHW\OFKROLQ
ELOGXQJ IXQJLHUW ZHOFKHVZLFKWLJ IU GLH )XQNWLRQVIlKLJNHLW GHV *HKLUQV LVW0HPEUDQ
SKRVSKROLSLGHVWHOOHQHLQ5HVHUYRLU IU IUHLHV&KROLQGDU’DVNDQQ IUGLH$FHW\OFKROLQ
V\QWKHVHJHQXW]WZHUGHQ1HXHUH$UEHLWHQYRQ8/86HW DO EHOHJHQGD$FHW\O
FKROLQDQGHQ1HUYHQHQGHQIUGLH5HL]ZHLWHUOHLWXQJ]XP(UIROJVRUJDQYHUDQWZRUWOLFKLVW
%/86=7$-1XQG:8570$1EHVFKULHEHQGDGDV3KRVSKROLSLG3KRVSKDWLG\O
FKROLQLQGHQFKROLQHUJLVFKHQ1HUYHQIDVHUQ]XP$XIEDXYRQ0HPEUDQHQXQG]XU%HUHLW
VWHOOXQJYRQ&KROLQIUGLH6\QWKHVHYRQ$FHW\OFKROLQGLHQW
8/86 HW DO  VWHOOWHQ QDFK 8QWHUVXFKXQJHQ DQ 5DWWHQKLUQHQ IHVW GD EHL HLQHP
0DQJHO DQ IUHLHP &KROLQ GHU $EEDX YRQ 3KRVSKDWLG\OFKROLQ LQ GHQ 0HPEUDQHQ XQG
1HUYHQIDVHUQ]XU6\QWKHVHYRQ$FHW\OFKROLQHUIROJW&+81*HWDO YHUDEUHLFKWHQ
JHVXQGHQ0lXVHQXQG0lXVHQGLHDQ*HKLUQVW|UXQJHQOLWWHQ3KRVSKDWLG\OFKROLQ1DFK
7DJHQZDUEHLGHQ0lXVHQPLW*HKLUQVW|UXQJHQHLQYHUEHVVHUWHU=XVWDQGGHU7LHUHVRZLH
HLQH (UK|KXQJ GHU &KROLQ XQG $FHW\OFKROLQNRQ]HQWUDWLRQ PHEDU %HL GHQ JHVXQGHQ
7LHUHQZDUHQGDJHJHQNHLQH9HUlQGHUXQJHQ]XYHU]HLFKQHQ
3RVLWLYH(IIHNWHQDFK(LQVDW]YRQ3KRVSKROLSLGHQ LP7LHUEHUHLFK IKUWHQGD]XGDDXFK
LP+XPDQEHUHLFK9HUVXFKHXQWHUQRPPHQZXUGHQ.UDQNKHLWHQ GLH DXI HLQHPJHVW|UWHQ
*HKLUQVWRIIZHFKVHOEHUXKHQPLW&KROLQGHULYDWHQ]XEHKDQGHOQ:LH3$5’81DQ
%HLVSLHOHQDXI]HLJWZXUGHQEHLHLQLJHQ9HUVXFKHQ(UIROJHYHU]HLFKQHW
)XQNWLRQHQLP0HWK\OJUXSSHQ0HWDEROLVPXV
2[LGDWLRQVSURGXNWGHV&KROLQVLVWGDV%HWDLQ’LH%HWDLQ+RPRF\VWHLQ0HWK\ODVHLVWIlKLJ
0HWK\OJUXSSHQYRQ%HWDLQDXI+RPRF\VWHLQ]XEHUWUDJHQVRGDGDUDXV0HWKLRQLQHQW
VWHKW&KROLQLVWVRPLWHLQH4XHOOHIUODELOH0HWK\OJUXSSHQ&$17<XQG=(,6(/
8QWHU (LQIOX GHU0HWKLRQLQ$GHQRV\OWUDQVIHUDVHZLUG DXV0HWKLRQLQ $73 GLH DNWLYH

)RUP6$GHQRV\OPHWKLRQLQ JHELOGHW’LHVH LVWZLHGHUXP LQGHU/DJHEHL&KROLQEHGDUI
LP2UJDQLVPXV&RODPLQ]XPHWK\OLHUHQVRGD&KROLQXQG6$GHQRV\OKRPRF\VWHLQHQW
VWHKHQ&RODPLQNDQQXQWHUDQGHUHPGXUFK’HFDUER[\OLHUXQJYRQ6HULQJHELOGHWZHUGHQ
6&+(1. XQG .2/%  1DFK GHP JOHLFKHQ 3ULQ]LS VWHOOW GLH 0HWK\OLHUXQJ GHV
3KRVSKDWLG\OHWKDQRODPLQV GXUFK 6$GHQRV\OPHWKLRQLQ XQWHU %LOGXQJ YRQ 3KRVSKDWL
G\OFKROLQ XQG 6$GHQRV\OKRPRF\VWHLQ HLQHQ P|JOLFKHQ 6\QWKHVHZHJ GHV 3KRVSKDWL
G\OFKROLQVGDU%/8=7$-1XQG:8570$1&$17<XQG=(,6(/
(LQ 0DQJHO DQ 0HWKLRQLQ XQGRGHU &KROLQ NDQQ GHPQDFK ]X HLQHU 6W|UXQJ GHU
3KRVSKROLSLGV\QWKHVH IKUHQ *(%+$5’7  $OV 3KRVSKDWLG\OFKROLQEDXWVWHLQ KDW
&KROLQ(LQIOXDXIGHQ/LSLGVWRIIZHFKVHOEHVRQGHUVGHU/HEHUVRZLHGHU=HOOPHPEUDQHQ
3h6&+1(5 XQG 6,021  (LQ &KROLQPDQJHO NDQQ VLFK EHL VWlUNHUHLFKHU XQG
SURWHLQDUPHU(UQlKUXQJHQWZLFNHOQZHQQGLH1DKUXQJZHQLJ&KROLQ0HWKLRQLQXQG6HULQ
HQWKlOW (LQH $QUHLFKHUXQJ YRQ 7ULDF\OJO\FHULGHQ LQ GHU /HEHU GLH +HPPXQJ GHU
/LSRSURWHLQ VRZLH0HPEUDQ XQG $FHW\OFKROLQV\QWKHVH VLQG GLH )ROJH 6&+(1. XQG
.2/%8QWHUVXFKXQJHQDQ+KQHUQ HUJDEHQGD HLQ0DQJHODQ&KROLQGKEHL
$XIQDKPHQYRQXQWHU PJ7DJ6W|UXQJHQ LP)HWWVWRIIZHFKVHO LQ GHU /HEHU 3HURVLV
XQG HLQH $EQDKPH LQ GHU (LHUSURGXNWLRQ YHUXUVDFKHQ NDQQ ’$*+,5 HW DO 
)($7+(56721(XQG67(3+(1621)5,7=HWDO
 %HVWDQGWHLOGHV*DOOHQVDIWHV
1HEHQ:DVVHUJDOOHQVDXUHQ6DO]HQ&KROHVWHULQ3URWHLQHXQG%LOLUXELQVLQG
/HFLWKLQMHQDFK7LHUDUWLQGHU*DOOHHQWKDOWHQ*HIOJHOELOGHWPO*DOOHJ/HEHU7DJ
’LH *DOOHQDXVVFKWWXQJ HUIROJW LQGHP GHU 3DUDV\PSDWKLFXV DXI GLH .RQWUDNWLRQ GHU
*DOOHQEODVHQPXVNXODWXUZLUNWXQG&KROHF\VWRNLQLQGLH(QWOHHUXQJGHU*DOOHQEODVHDQUHJW
.2/%’LH)XQNWLRQGHU*DOOHEHVWHKWGDULQLP’DUPOXPHQDXIGLH/LSRO\VHSUR
GXNWH HLQ]XZLUNHQ XQG VLH DXI]XQHKPHQ 67$))25’ XQG &$5(<  &$5(<
 $XV GHQ ]XYRU UHLQHQ*DOOHQVlXUHQPLFHOOHQ ZHUGHQ JHPLVFKWH0LFHOOHQ JHELOGHW
0$16%$&+HWDO7+,(/(HWDO

 /LSRSURWHLQEHVWDQGWHLO
%HL GHU 9HUGDXXQJ ZHUGHQ GLH /LSLGH LP ’XRGHQXP ]XP 7HLO K\GURO\VLHUW XQG LQ GLH
LQWHVWLQDOH0XFRVD DEVRUELHUW ,Q GHU0XFRVD ZHUGHQ GLH +\GURO\VHSURGXNWH ZLHGHU ]X
7ULDF\OJO\FHULGH &KROHVWHULQHVWHU XQG 3KRVSKROLSLGH UHV\QWKHWLVLHUW .$5/621 HW DO
 ’D /LSLGH LP:DVVHU XQO|VOLFK VLQG LVW LKU 7UDQVSRUW LP %OXW QXU LQ )RUP YRQ
.RPSOH[HQPLW 3URWHLQHQ GHQ VRJHQDQQWHQ /LSRSURWHLQHQ P|JOLFK ’HUHQ IXQNWLRQHOOH
$XIJDEHEHVWHKWGDULQ/LSLGHDXI]XQHKPHQ]XWUDQVSRUWLHUHQXQGZLHGHUDE]XJHEHQXQG
GLH3URWHLQH $SRSURWHLQHDXV]XWDXVFKHQ%(,/XQG*581’<.$5/621HWDO
 ’DV EHIlKLJW GLH /LSRSURWHLQH 3KRVSKROLSLGH 7ULDF\OJO\FHULGH &KROHVWHULQ XQG
&KROHVWHULQHVWHU LPZlVVULJHQ0LOOLHXGHV%OXWHV]XWUDQVSRUWLHUHQ(//6:257+HWDO

’LH /LSRSURWHLQH ZHUGHQ LQ YLHU XQWHUVFKLHGOLFKH .ODVVHQ HLQJHWHLOW &K\ORPLNURQHQ
/LSRSURWHLQH VHKU QLHGULJHU ’LFKWH 9/’/ QLHGULJHU ’LFKWH /’/ XQG KRKHU ’LFKWH
+’/,KUH(LJHQVFKDIWHQXQG=XVDPPHQVHW]XQJHQVLQGLQ7DEHOOHDXIJHIKUW
7DEHOOH ’LFKWH *U|H FKHPLVFKH =XVDPPHQVHW]XQJ XQG $SRSURWHLQDQWHLOH GHU
YHUVFKLHGHQHQ/LSRSURWHLQH.$5/621HWDO
3K\VLNDOLVFKH(LJHQVFKDIWHQ
/LSRSURWHLQH &K\ORPLNURQHQ 9/’/ /’/ +’/
’LFKWHJPO   
*U|HQP    
=XVDPPHQVHW]XQJ
3URWHLQ
3KRVSKROLSLG
&KROHVWHULQ
7ULDF\OJO\FHULG
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1LFKW LQ7DEHOOHDXIJHIKUW LVWGDV6WRIIZHFKVHO]ZLVFKHQSURGXNWYRQ9/’/XQG/’/
’HU$EEDXGHU9/’/OlXIWEHU/LSRSURWHLQHLQWHUPHGLlUHU’LFKWH,’/GLHGLUHNWZHLWHU
]X/’/DEJHEDXWZHUGHQ’LH&K\ORPLNURQHQXQG9/’/VLQGGLHJU|WHQ/LSRSURWHLQH
PLWGHUJHULQJVWHQ’LFKWHGLHKDXSWVlFKOLFK7ULDF\OJO\FHULGHWUDQVSRUWLHUHQ’LH+’/VLQG
GLHNOHLQVWHQ/LSRSURWHLQHPLWGHUJU|WHQ’LFKWH6LH WUDQVSRUWLHUHQ]XPJU|WHQ$QWHLO
3URWHLQHXQG3KRVSKROLSLGH’LHHWZDVJU|HUHQ/’/VLQGEHVRQGHUVIUGHQ&KROHVWHULQ
WUDQVSRUWLP2UJDQLVPXVYHUDQWZRUWOLFK’LHK\GURSKREHQ7ULDF\OJO\FHULGHXQG&KROHVWH
ULQHVWHU 1HXWUDOOLSLGHELOGHQGHQ.HUQGHU/LSRSURWHLQHXQGGLH+OOHEHVWHKWDXVGHQ
K\GURSKLOHQ3KRVSKROLSLGHQ&KROHVWHULQXQG$SRSURWHLQHQ7+,(/(HWDO
’LH)XQNWLRQHQGHU/LSRSURWHLQHLP0HWDEROLVPXVGHV3KRVSKDWLG\OFKROLQVVLQGLP.DSL
WHOEHVFKULHEHQ
 6WRIIZHFKVHOYRQH[RJHQ]XJHIKUWHP3KRVSKDWLG\OFKROLQ
 )XQNWLRQHQGHU3KRVSKROLSDVHQ
:LHLQ$EELOGXQJDXIJHIKUWVLQGGLHIQIYHUVFKLHGHQHQ3KRVSKROLSDVHQ$$%&
XQG’IUGLH+\GURO\VHYRQ3KRVSKDWLG\OFKROLQXQGDQGHUHQ3KRVSKROLSLGHQYHUDQWZRUW
OLFK%26&+

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3+263+2/,3$6(%
(&
3+263+2/,3$6($
(&
3+263+2/,3$6($
(&
3+263+2/,3$6(&
(&
3+263+2/,3$6(’
(&
$EELOGXQJ $QJULIIVSXQNWHGHU3KRVSKROLSDVHQDP0ROHNOGHV3KRVSKDWLG\OFKROLQV
%26&+
3KRVSKROLSDVH$
’LH3KRVSKROLSDVH$K\GURO\VLHUWGLH$F\OHVWHUELQGXQJDPHUVWHQ.RKOHQVWRIIDWRP&
GHV 3KRVSKDWLG\OFKROLQV VR GD $F\O/\VRSKRVSKDWLG\OFKROLQ HQWVWHKW :$,7( XQG
’((1(1’LH3KRVSKROLSDVH$NRPPWLQGHU/HEHUDEHUDXFKLQDQGHUHQ*HZH
EHQYRU*$77HWDO:,1./(5HWDO%26&+HWDO/RNDOLVLHUWLVW
VLH LQ GHU 3ODVPDPHPEUDQ 1$&+%$85 HW DO&2/(%($8 HW DO  LQ GHU
PLFURVRPDOHQ )UDNWLRQ 6&+(5.23) HW DO  :$,7( XQG ’((1(1  LP
*ROJL$SSDUDW*2/’(HWDOXQGLQGHQ/\VRVRPHQ)5$1621HWDO
([WUD]HOOXOlU OLHJWGLH3KRVSKROLSDVH$ ]XVDPPHQPLW$ LP3DQNUHDVVDIW DOV LQDNWLYHV
=\PRJHQ YRU 1,/6621 XQG %25*675g0  ’XUFK HLQH WU\SVLQYHUPLWWHOWH
+\GURO\VHZHUGHQ GLH DNWLYHQ3KRVSKROLSDVHQ JHELOGHW +$$6  ,KUH:LUNXQJ LVW
LQWUDOXPLQDODQGLH$QZHVHQKHLWYRQ*DOOHQVlXUHQXQG&DJHNRSSHOW&$5(<

3KRVSKROLSDVH$
’LH 3KRVSKROLSDVH $ K\GURO\VLHUW GLH $F\OHVWHUELQGXQJ DP ]ZHLWHQ .RKOHQVWRIIDWRP
&GHV3KRVSKDWLG\OFKROLQVXQGDQGHUHU3KRVSKROLSLGH :$,7(XQG’((1(1
212 HW DO  (EHQVR ZLH GLH 3KRVSKROLSDVH $ NRPPW $ LQ GHU /HEHU XQG LQ
DQGHUHQ *HZHEHQ YRQ 6lXJHWLHUHQ YRU +$$6 HW DO  2+7$ HW DO 
&,1*2/$1,HWDO’LH/RNDOLVDWLRQLVW]7S+:HUWDEKlQJLJ ,QGHQ5DWWHQO\
VRVRPHQ ZXUGH VLH EHL HLQHP S+:HUW YRQ    QDFKJHZLHVHQ :,1./(5 HW DO
 5$+0$11 HW DO  )5$1621 HW DO  XQG LQ GHQ 0LWRFKRQGULHQ
:$,7(XQG’((1(1VRZLHLQGHU3ODVPDPHPEUDQEHLHLQHPEDVLVFKHQS+:HUW
1$&+%$85 HW DO  1(:.,5. XQG :$,7(  *HULQJH $NWLYLWlW GHU
3KRVSKROLSDVH$NRQQWHQRFKLP*ROJL$SSDUDW*2/’(HWDOXQGLQGHUPLFUR
VRPDOHQ)UDNWLRQQDFKJHZLHVHQZHUGHQ1(:.,(.XQG:$,7(
3KRVSKROLSDVH%/\VRSKRVSKROLSDVH
’LH 3KRVSKROLSDVH % K\GURO\VLHUW  E]Z /\VRSKRVSKDWLG\OFKROLQ ]X *O\FHULQ
3KRVSKDWXQGIUHLH)HWWVlXUHQ’$:621%26&+HWDO6LHNRPPWLQGHU
/HEHU XQG LQ DQGHUHQ 2UJDQHQ YRU /(,%29,7= HW DO  %26&+ HW DO 
)(5%(5XQG5(6&+/RNDOLVLHUWLVWVLHLP&\WRVROLQGHUPLFURVRPDOHQ)UDNWLRQ
XQG GHQ 0LWRFKRQGULHQ %-5167$’ XQG %5(0(5  %26&+ HW DO 
%26&+
3KRVSKROLSDVH&
’LH3KRVSKROLSDVH&VSDOWHW3KRVSKDWLG\OFKROLQLQ’LDF\OJO\FHULQXQG3KRVSKRU\OFKR
OLQ%26&+XQG’((1(1:87+,(5,KU9RUNRPPHQZXUGHLQ/HEHUXQG
*HKLUQYRQ5DWWHQEHREDFKWHW.$1)(5HWDO$16(///RNDOLVLHUWLVWVLH
LQGHQ/\VRVRPHQ%26&+
3KRVSKROLSDVH’
’LH 3KRVSKROLSDVH ’ VSDOWHW 3KRVSKDWLG\OFKROLQ LQ 3KRVSKDWLGVlXUH XQG &KROLQ
.$1)(5  %26&+  6LH NRPPW LP *HKLUQ XQG DQGHUHQ *HZHEHQ YRU
/RNDOLVLHUWLVWVLHLQGHQ0HPEUDQHQXQGLP&\WRVROGHU=HOOHQ:$,7(

 9RQGHU$XIQDKPHELVLQGLH0XFRVD]HOOHQ
’LH9HUGDXXQJGHU3KRVSKROLSLGHHUIROJW LP,QWHVWLQXPWHQXH ,P’XRGHQXP WUHIIHQGLH
PLWGHU1DKUXQJDXIJHQRPPHQHQ3KRVSKROLSLGHXQGHQGRJHQV\QWKHWLVLHUWH3KRVSKROLSLGH
]XVDPPHQ$16(//XQG63$11(5(VHUIROJWHLQH9HUPLVFKXQJGHU1DKUXQJV
3KRVSKROLSLGHPLW3DQNUHDVVDIWXQG*DOOHQVHNUHWZHOFKHVDXVJDOOHQVDXUHQ6DO]HQ&KROH
VWHULQ XQG HQGRJHQ JHELOGHWHQ 3KRVSKROLSLGHQ EHVWHKW 3$5’81  ’DV 3KRVSKD
WLG\OFKROLQ ZLUG PLFHOODU JHO|VW 6(1,25  1,/6621 XQG %25*675g0 
XQGPLW+LOIHGHULP3DQNUHDVVDIWHQWKDOWHQHQ3KRVSKROLSDVH$K\GURO\VLHUW6&2:HWDO
 +LHUEHL HQWVWHKHQ YRUDQJLJ $F\O/\VRSKRVSKDWLG\OFKROLQH XQG IUHLH )HWWVlXUHQ
%28&5273$57+$6$5$7+<HWDO/(.,0XQG%(7=,1*GD
GLH3KRVSKROLSDVH$LP’DUPOXPHQGHXWOLFKJHULQJHUH$NWLYLWlWHQDXIZHLVWDOVGLH3KRV
SKROLSDVH$3$57+$6$5$7+<HWDO(LQZHLWHUHU$EEDXGHU/\VRSKRVSKDWL
G\OFKROLQH]X*O\FHURSKRVSKRU\OFKROLQVFKHLQWLP’DUPOXPHQVHKUJHULQJ]XVHLQ%(,/
XQG*581’<$16(//XQG63$11(5
’LH3KRVSKROLSLGDEVRUSWLRQILQGHWKDXSWVlFKOLFKLQGHQSUR[LPDOHQ’QQGDUPDEVFKQLWWHQ
VWDWW 0$16%$&+  NDQQ VLFK DEHU EHL KRKHU 3KRVSKROLSLGDXIQDKPH ELV LQ GHQ
GLVWDOHQ%HUHLFKDXVGHKQHQ’DVYHUKLQGHUWHLQHhEHUODGXQJGHVSUR[LPDOHQ’QQGDUPDE
VFKQLWWHV PLW 3KRVSKDWLG\OFKROLQ XQG JHZlKUOHLVWHW HLQH RSWLPDOH 5HVRUSWLRQVTXRWH
6$%(6,1 HW DO  %(,/ XQG *581’< 0LFHOODU JHO|VW SHQHWULHUHQ /\VR
SKRVSKDWLG\OFKROLQXQGDQGHUH/LSRO\VHSURGXNWHDXVGHP’DUPOXPHQLQGLH(QWHUR]\WHQ
0XFRVD]HOOHQ1,/6621XQG%25*675g0*/,&.0$18QWHUVXFKXQ
JHQ YRQ /(.,0 XQG %(7=,1*  PLW GUHLIDFKPDUNLHUWHP 3KRVSKDWLG\OFKROLQ DQ
5DWWHQ ]HLJHQ GD LQ GHQ HUVWHQ VHFKV ELV DFKW 6WXQGHQ GLH 5HVRUSWLRQ EHVRQGHUV UDVFK
HUIROJWXQGQDFK6WXQGHQEHUGHU$NWLYLWlWDXVGHP*DVWURLQWHVWLQDOWUDNWLQGHQ
2UJDQLVPXVEHUJHKW
)RUVFKXQJHQDQ5DWWHQYRQ$5720XQG6:$1621%/220HWDOXQG
%/20675$1’  HUJDEHQ GD QDFK RUDOHU *DEH HLQHV HLQIDFK PDUNLHUWHQ
3KRVSKROLSLGJHPLVFKHVELV]XLQWDNWH3KRVSKROLSLGHDEVRUELHUWZXUGHQ+g/=/XQG
:$*1(5EHVWlWLJWHQGLHVH(UJHEQLVVHQDFK$SSOLNDWLRQYRQGRSSHOWPDUNLHUWHP
3KRVSKDWLG\OFKROLQDQ5DWWHQ’LH8QWHUVXFKXQJHQDQGHUHU:LVVHQVFKDIWOHU6&2:HWDO
1,/66213$57+$6$5$7+<HWDO/(.,0XQG%(7=,1*

=,(5(1%(5* XQG *581’<  ]HLJHQ GDJHJHQ GD QDFK GHU $SSOLNDWLRQ YRQ
PHKUIDFKPDUNLHUWHP3KRVSKDWLG\OFKROLQPLWDQVFKOLHHQGHU8QWHUVXFKXQJGHU/\PSKOL
SLGHQXUHLQVHKUJHULQJHU7HLOGHV3KRVSKDWLG\OFKROLQVLQWDNWGHUJU|WH$QWHLODEHUDOV
/\VRSKRVSKDWLG\OFKROLQDEVRUELHUWZLUG
,Q GHQ (QWHURF\WHQ NDQQ GDV /\VRSKRVSKDWLG\OFKROLQ KDXSWVlFKOLFK EHU ]ZHL YHUVFKLH
GHQH 6WRIIZHFKVHOZHJH XP E]Z DEJHEDXW ZHUGHQ 1DFK $QJDEHQ YRQ /(.,0 XQG
%(7=,1*  ODXIHQ EHLGH:HJH ]X HWZD JOHLFKHQ $QWHLOHQ  DE ’LH GDIU
QRWZHQGLJHQ(Q]\PHNRPPHQLP’DUPOXPHQXQGLQGHU0XFRVDYRU*$1*8/<HWDO
%26&+HWDO
6WRIIZHFKVHOZHJGHV/\VRSKRVSKDWLG\OFKROLQVLQGHQ(QWHURF\WHQ
(LQ 7HLO GHU $F\O/\VRSKRVSKDWLG\OFKROLQHZLUG YRQ /\VRSKRVSKROLSDVHQ LP9HUGDX
XQJVWUDNWNRPSOHWW]XIUHLHQ)HWWVlXUHQ*O\FHURSKRVSKRFKROLQXQGGHVVHQ+\GURO\VHSUR
GXNWHQ K\GURO\VLHUW /(.,0 XQG %(7=,1*  /(.,0 XQG *5$) 
3$57+$6$5$7+< HW DO  %(,/ XQG *581’<  =,(5(1%(5* XQG
*581’<$XVGHQ)HWWVlXUHQXQG*O\FHULQSKRVSKDWN|QQHQEHUGHQ.HQQHG\
3DWKZD\ ZLHGHU 7ULDF\OJO\FHULGH %$;7(5  2&.1(5 HW DO 
3$57+$6$5$7+< HW DO  XQG 3KRVSKROLSLGH DXIJHEDXW ZHUGHQ /(.,0 XQG
*5$)*O\FHURSKRVSKRFKROLQZLUGHQWZHGHU]X*O\FHULQXQG3KRVSKRFKROLQRGHU
GXUFK3KRVSKRGLHVWHUDVHQ]X*O\FHURSKRVSKDWXQG&KROLQK\GURO\VLHUW$OVZDVVHUO|VOLFKH
%UXFKVWFNHJHODQJHQVLHQDFKGHU5HVRUSWLRQYLDGHU9HQDSRUWDH]XU/HEHU/(.,0XQG
*5$)
6WRIIZHFKVHOZHJGHV/\VRSKRVSKDWLG\OFKROLQVLQGHQ(QWHURF\WHQ
$Q GLH & 3RVLWLRQ GHV $F\O/\VRSKRVSKDWLG\OFKROLQV ZLUG GXUFK GLH /\VROHFLWKLQ
$F\OWUDQVIHUDVH YRUZLHJHQG HLQH XQJHVlWWLJWH )HWWVlXUH UHDF\OLHUW VR GD ZLHGHU 3KRV
SKDWLG\OFKROLQ HQWVWHKW 6&2: HW DO  1,/6621 XQG %25*675g0 
1,/6621  3$57+$6$5$7+< HW DO  /(.,0 XQG %(7=,1* 
/(.,0XQG*5$)  %(,/ XQG*581’<  =,(5(1%(5* XQG*581’<
 ’DV 3KRVSKDWLG\OFKROLQ ZLUG ]XVDPPHQ PLW ZHLWHUHQ 5HV\QWKHVHSURGXNWHQ ZLH
GHQ7ULDF\OJO\FHULGHQRGHU&KROHVWHULQHVWHUQPLW$SRSURWHLQHQNRPELQLHUWXQGVRPLW]X

&K\ORPLNURQHQ RGHU 9/’/ JHIRUPW XQG YLD ’XFWXV WKRUDFLFXV LQ GLH /\PSKEDKQ
VHNUHWLHUW 2&.1(5 HW DO  7<7*$7 HW DO  %(,/ XQG *581’<
$EELOGXQJ]HLJWGLHEHVFKULHEHQHQ6WRIIZHFKVHOZHJH
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$EELOGXQJ 6WRIIZHFKVHOZHJH YRQ RUDO DSSOL]LHUWHP 3KRVSKDWLG\OFKROLQ EHL 5DWWHQ
/(.,0XQG%(7=,1*
%HL IHWWUHLFKHU)WWHUXQJPDFKHQGLH7ULDF\OJO\FHULGHGHQ+DXSWWHLOGHU&K\ORPLNURQHQ
7ULDF\OJO\FHULGH DXV’HU8PIDQJ GHU &K\ORPLNURQHQ YHUJU|HUW VLFK EHL JOHLFK]HLWLJHU
$EQDKPH GHV 3KRVSKROLSLG  7ULDF\OJO\FHULG 9HUKlOWQLVVHV <2.2+$0$ XQG
=,/9(560,7)5$=(5HWDO
6&2: HW DO  VWHOOWHQ IHVW GD HLQ KRKHU 3KRVSKROLSLGJHKDOW LP )XWWHU QLFKW GHQ
3KRVSKROLSLGJHKDOWLQGHQ&K\ORPLNURQHQHUK|KWVRQGHUQGDVGHU+DXSWWHLOGHU3KRVSKR
OLSLGIHWWVlXUHQLQGHQ7ULDF\OJO\FHULGHQGHV3ODVPDVZLHGHU]XILQGHQLVW1DFKLKUHQ8QWHU
VXFKXQJHQVWDPPHQQXUGHU3KRVSKROLSLGHLQGHQ&K\ORPLNURQHQDXVGHU1DKUXQJ
XQGVLQGHQGRJHQHQ8UVSUXQJV$OVHQGRJHQH3KRVSKROLSLGTXHOOHQVWHKHQQHEHQGHU
*DOOH 3+,//,36  /\VRSKRVSKDWLG\OFKROLQ XQG 3KRVSKDWLG\OFKROLQ GHV %OXWHV
67(,1XQG67(,11(/621XQG)5((0$1XQGLP,QWHVWLPXQGHQRYR

V\QWKHWLVLHUWHV 3KRVSKDWLG\OFKROLQV ]XU 9HUIJXQJ 0$16%$&+  /(.,0 XQG
*5$)VRZLH/(.,0XQG%(7=,1*EHULFKWHWHQGDGHU)HWWVlXUHQ
GHU 3KRVSKROLSLGH DOV &K\ORPLNURQHQ7ULDF\OJO\FHULGH RGHU /LSRSURWHLQ7ULDF\OJO\FH
ULGHYRUOLHJHQXQGQXUDOV&K\ORPLNURQHQ3KRVSKROLSLGH$XFK1,/6621
XQG3$57+$6$5$7+<HWDO VWHOOWHQIHVWGDGHUJU|WH$QWHLOGHUPDUNLHUWHQ
&)HWWVlXUHQGHV3KRVSKDWLG\OFKROLQVLQUHDF\OLHUWHQ7ULDF\OJO\FHULGHQLQGHQ0XFRD]HO
OHQZLHGHU]XILQGHQLVW ,QVJHVDPWZXUGHQGHUJHVDPWHQ)HWWVlXUHQGHU3KRVSKROL
SLGHLQ&K\ORPLNURQHQQDFKJHZLHVHQXQGGHV&KROLQV’LHEULJHQGHV&KR
OLQVZXUGHQLQGHU/HEHUZLHGHUJHIXQGHQV6WRIIZHFKVHOZHJ/(.,0XQG%(7=,1*

3KRVSKDWLG\OFKROLQ NDQQ GH QRYR LQ GHU 0XFRVD V\QWKHWLVLHUW ZHUGHQ 120$ 
:lKUHQGGHU&’3&KROLQ3DWKZD\LP,QWHVWLQXPDNWLYLVW*855HWDOLVWHVGHU
3(10HWK\OWUDQVIHUDVH 3DWKZD\ QLFKW %5(0(5 XQG *5((1%(5*  ([RJHQ
DXIJHQRPPHQHV 3KRVSKDWLG\OFKROLQ LQKLELHUW GLH LQWHVWLQDOH 3KRVSKDWLG\OFKROLQELOGXQJ
EHU GHQ &’3&KROLQ 3DWKZD\ 0$16%$&+  =,(5(1%(5* XQG *581’<
1XUZHQQLP’DUPOXPHQHLQ8QWHUDQJHERWDQ3KRVSKDWLG\OFKROLQYRUOLHJWHUIROJW
GLH6\QWKHVH*5((1XQG*/,&.0$1
(LQGULWWHUMHGRFKQLFKWVLJQLILNDQWPHEDUHU:HJ/(.,0XQG%(7=,1*LVWGHU
7UDQVSRUWYRQ/\VROHFLWKLQDXVGHQ(QWHURF\WHQEHUGDVSRUWDOH%OXWGLUHNW LQGLH/HEHU
$16(// XQG 63$11(5  =,(5(1%(5* XQG *581’<  1DFK 8QWHU
VXFKXQJHQ YRQ%28&527  JHODQJW GDV UHV\QWKHWLVLHUWH /HFLWKLQ YRUDQJLJ LQ GHQ
HQWHURKHSDWLVFKHQ.UHLVODXI
 9RQGHQ0XFRVD]HOOHQELV]XGHQ*HZHEHQ
7UDQVSRUWEHU/LSRSURWHLQH
&K\ORPLNURQHQ
,Q GHQ 0XNRVD]HOOHQ ZHUGHQ DXV GHQ UHV\QWKHWLVLHUWHQ /LSLGHQ 3KRVSKROLSLGHQ XQG
YHUVFKLHGHQHQ$SRSURWHLQHQ&K\ORPLNURQHQJHELOGHW’LH&K\ORPLNURQHQJHODQJHQEHU

HQGRJHQH 3LQR]\WRVH LQ GLH /\PSKH XQG YLD ’XFWXV WKRUDFLFXV LQ GLH %OXWEDKQ
(,6(1%(5* XQG /(9<  ’RUW QHKPHQ VLH YRQ GHU +’/)UDNWLRQ GDV
/LSRSURWHLQOLSDVHDNWLYLHUHQGH$SRSURWHLQ& OO XQG GDV $SRSURWHLQ ( DXI *5((1 XQG
*/,&.0$1*5(**HWDO,QGHQ.DSLOODUEHUHLFKHQGHVH[WUDKHSDWLVFKHQ
*HZHEHVEHJLQQWGHU$EEDXGHU&K\ORPLNURQHQGXUFKGLH(Q]\PH/LSRSURWHLQOLSDVHXQG
7ULDF\OJO\FHULGK\GURODVH$XIJUXQG LKUHU 3KRVSKROLSDVHDNWLYLWlW N|QQHQ GLH (Q]\PH GLH
LP,QQHUHQGHU&K\ORPLNURQHQEHILQGOLFKHQ7ULDF\OJO\FHULGHDQJUHLIHQ*5266(5HWDO
 ’LH GXUFK GLH 7ULDF\OJO\FHULGK\GURO\VH HQWVWHKHQGHQ 6SDOWSURGXNWH ZHUGHQ EHU
/DWHUDOGLIIXVLRQ LQV*HZHEHDXIJHQRPPHQRGHU LP3ODVPDK\GURO\VLHUW$OEXPLQELQGHW
HLQHQ7HLOGHU)HWWVlXUHQXQGWUDQVSRUWLHUWVLHDE*5((1XQG*/,&.0$1’XUFK
GLH IRUWODXIHQGH+\GURO\VHZHUGHQ3KRVSKROLSLGHDXI+’/EHUWUDJHQXQGGLH&K\ORPL
NURQHQ5HPQDQWVEHUEHVWLPPWH5H]HSWRUHQDQGLH0DNURSKDJHQXQG3DUHQFK\P]HOOHQ
GHU/HEHUJHEXQGHQXQGDEJHEDXW.2/%
/LSRSURWHLQHVHKUQLHGULJHU’LFKWH9/’/
’LH 6\QWKHVH GHU 9/’/ HUIROJW ]XP 7HLO LQ GHQ 0XNRVD]HOOHQ GHV -HMXQXPV DEHU
KDXSWVlFKOLFK LQ GHU /HEHU (//6:257+ HW DO  .2671(5  ’LH +DXSW
IXQNWLRQEHVWHKWLP7UDQVSRUWYRQHQGRJHQJHELOGHWHQ7ULDF\OJO\FHULGHQXQG]XPJHULQJHQ
7HLO LP $EWUDQVSRUW H[RJHQHU 7ULDF\OJO\FHULGH YRQ GHQ 0XFRVD]HOOHQ EHU GHQ ’XFWXV
WKRUDFLFXVLQGHQ%OXWVWURP7+,(/(HWDO’HU$EEDXGHU9/’/HUIROJWZLHEHL
GHQ&K\ORPLNURQHQ GXUFK GLH/LSRSURWHLQOLSDVH DQ GHQ.DSLOODUHQGRWKHOREHUIOlFKHQ GLH
GXUFKGDV$SRSURWHLQ&OODNWLYLHUWZLUGXQGGXUFKGLH7ULDF\OJO\FHULGOLSDVHGHU+HSDWR
]\WHQ(,6(1%(5*XQG6&+85
/LSRSURWHLQHLQWHUPHGLlUHU’LFKWH,’/
’XUFK GLH $NWLYLWlW GHU /LSRSURWHLQOLSDVH YHUOLHUW GDV 9/’/ GHQ JU|WHQ ,QKDOW DQ
7ULDF\OJO\FHULGHQ(VIRUPHQVLFK/LSRSURWHLQHPLW LQWHUPHGLlUHU’LFKWH (//6:257+
HWDO6LHHQWKDOWHQQRFKHWZDGHUXUVSUQJOLFKHQ7ULDF\OJO\FHULGPHQJH
GHU3KRVSKROLSLGHXQGGHV&KROHVWHULQVGHV$SRSURWHLQV&OOXQGGHV
$SRSURWHLQV((,6(1%(5*XQG/(9<(WZDGHU ,’/ZHUGHQEHUHLQHQ
5H]HSWRUPHFKDQLVPXV LQ GLH+HSDWR]\WHQ DXIJHQRPPHQ XQG GHU5HVWZLUG GXUFK /LSR
SURWHLQOLSDVHQEHLHLQHP9HUOXVWYRQ$SRSURWHLQ(]X/’/XPJHEDXW.$7$1

/LSRSURWHLQHQLHGULJHU’LFKWH/’/
’LH /LSRSURWHLQH PLW QLHGULJHU ’LFKWH KDEHQ HLQH ZLFKWLJH 5ROOH EHLP LQWUDYDVDOHQ
&KROHVWHULQWUDQVSRUWXQGIUGLH%HUHLWVWHOOXQJYRQ&KROHVWHULQIUGLHSHULSKHUHQ=HOOHQ
%HLQRUPDOHQ6HUXPOLSLGZHUWHQ OLHJHQ LQGHQ/’/3DUWLNHO FLUFDGHV6HUXPFKROH
VWHULQVGDV]XDOV(VWHUJHEXQGHQLVWXQGGDV$SRSURWHLQ%YRU.2/%(LQ
PHPEUDQJHEXQGHQHU5H]HSWRUELQGHWEHUGDV$SRSURWHLQ%GLH/’/’HU5H]HSWRUNRP
SOH[ ZLUG LQV =HOOLQQHUH JHVFKOHXVW XQG YRQ /\VRVRPHQ DEJHEDXW *2/’67(,1 XQG
%52:1  ’DGXUFK NDQQ GDV IUHLJHVHW]WH &KROHVWHULQ ]XU 9HUVRUJXQJ GHU =HOOHQ
GLHQHQ*OHLFK]HLWLJZLUNWGDVIUHLH&KROHVWHULQDOV5HSUHVVRUIUGLH6\QWKHVHGHV6FKOV
VHOHQ]\PV GHU &KROHVWHULQ%LRV\QWKHVH GHU +\GUR[\0HWK\O*OXWDU\O&R$5HGXN
WDVH’LHVHU0HFKDQLVPXVXQWHUGUFNWGLH&KROHVWHULQ%LRV\QWKHVHLQGHQSHULSKHUHQ=HO
OHQ.$5/621XQGVROOGLH=HOOHQYRU&KROHVWHULQEHUODGXQJVFKW]HQ
/LSRSURWHLQHKRKHU’LFKWH+’/
,P HQGRSODVPDWLVFKHQ 5HWLNXOXP YRQ /HEHU XQG ’QQGDUP ZHUGHQ GLVFRLGDOH +’/
3DUWLNHO SURGX]LHUW 7$// HW DO ’LHVH QHKPHQ LP%OXW DXV GHQ9/’/ XQG GHQ
&K\ORPLNURQHQ GLH $SRSURWHLQH & XQG ( 3KRVSKROLSLGH XQG &KROHVWHULQ DXI
(,6(1%(5*  +’/ LVW HLQ EHYRU]XJWHV 6XEVWUDW IU GDV /HFLWKLQ&KROHVWHULQ
$F\OWUDQVIHUDVH/&$7(Q]\PZHOFKHVGLH&)HWWVlXUHYRQ3KRVSKROLSLGHQDXIIUHLHV
&KROHVWHULQ WUDQVIHULHUW ZREHL &KROHVWHULQHVWHU XQG /\VRSKRVSKROLSLGH HQWVWHKHQ ’LH
/\VRSKRVSKROLSLGHZHUGHQ DQ$OEXPLQ JHEXQGHQ LQ GLH /HEHU WUDQVSRUWLHUW 7+,(/( HW
DO(,6(1%(5*XQGGLH&KROHVWHULQHVWHUJHODQJHQLQGHQ+’/.HUQVRGD
GDVGLVFRLGDOH+’/HLQHUXQGH)RUPDQQLPPW.$7$10LWGHU/&$75HDNWLRQ
ZLUG EHUVFKVVLJHV &KROHVWHULQ DXV GHU .|USHUSHULSKHULH KHUDXVJHO|VW XQG ]XU /HEHU
WUDQVSRUWLHUW’RUW HUIROJW GHU$EEDX]X&KROHVWHULQXQGGHU(LQEDX LQ*DOOHQVlXUHQPLW
GHUHVDXVJHVFKLHGHQZLUG.$5/621.$7$1’HVZHLWHUHQLVW+’/GDV
JU|WH5HVHUYRLUIUGLH/LSRSURWHLQOLSDVHLP3ODVPDYRQ*HIOJHO*5,)),1HWDO
,P6lXJHWLHUJHZHEHDNWLYLHUWGDV$SRSURWHLQ& OOZHOFKHVYRQ+’/VHNUHWLHUWZLUGGLH
/LSRSURWHLQOLSDVH

%HVRQGHUKHLWHQEHLP*HIOJHO
’DV /\PSKV\VWHP YRQ9|JHOQ LVWZHQLJ DXVJHELOGHW’HVKDOEZHUGHQ/LSRSURWHLQH GLH
GLH%H]HLFKQXQJ3RUWRPLNURQHQ WUDJHQ GLUHNW EHU GDV SRUWDOH%OXW ]XU /HEHU VHNUHWLHUW
%(16$’281 XQG 527+),(/’  ’LH 3RUWRPLNURQHQ KDEHQ IDVW GLH JOHLFKH
=XVDPPHQVHW]XQJZLH GLH&K\ORPLNURQHQ QXU LKU’XUFKPHVVHU LVWPLW GXUFKVFKQLWWOLFK
QPJHULQJHU*5,)),1HWDO9/’/XQG+’/VLQGGLH]ZHL+DXSWNODVVHQGHU
/LSRSURWHLQH GLH LQ GHU /HEHU V\QWKHWLVLHUW XQG VHNUHWLHUW ZHUGHQ ’LH HEHQIDOOV LQ GHU
/HEHU V\QWKHWLVLHUWHQ $SRSURWHLQH %  6,87$0$1*$12 HW DO  XQG $ 
%$1$5-((XQG5(’0$1VLQGGLHDPPHLVWHQYRUNRPPHQGHQ$SRSURWHLQHGHU
*HIOJHO9/’/ XQG –+’/ 7ULDF\OJO\FHULGH ZHUGHQ EHYRU]XJW PLW GHP $SRSURWHLQ %
XQG3KRVSKROLSLGHXQG&KROHVWHULQPLWGHP$SRSURWHLQ$YHUEXQGHQ1DFKhEHUJDQJGHU
7ULDF\OJO\FHULGH YRQ 9/’/ XQG 3RUWRPLNURQHQ LQV )HWWJHZHEH ZHUGHQ VLH GXUFK GLH
/LSRSURWHLQOLSDVH]X*O\FHULQXQG)HWWVlXUHQDEJHEDXW’LH)HWWVlXUHQWUHWHQLQV*HZHEH
HLQZHUGHQUHYHUHVWHUWXQGDOV7ULDF\OJO\FHULGHJHVSHLFKHUW+(50,(5
3KRVSKROLSLGJHKDOWLQGHQ*HZHEHQ
hEHU /LSRSURWHLQH WUDQVSRUWLHUW XQG HQGRJHQ JHELOGHW OLHJHQ GLH 3KRVSKROLSLGH LQ GHQ
YHUVFKLHGHQHQ*HZHEHQYRU7DEHOOH]HLJWGHQ3KRVSKROLSLGJHKDOWHLQLJHU*HZHEHXQG
GLH3KRVSKROLSLGIUDNWLRQHQPLWGHQK|FKVWHQSUR]HQWXDOHQ3KRVSKROLSLGDQWHLOHQ
7DEHOOH $EVROXWHU3KRVSKROLSLGJHKDOWHLQLJHU5DWWHQJHZHEHVRZLHGHUUHODWLYH$Q
WHLOHLQLJHU3KRVSKROLSLGIUDNWLRQHQ$16(//XQG63$11(5
*HZHEH JHVDPWH
3KRVSKROLSLGH
3KRVSKDWLG\O
FKROLQ
3KRVSKDWLG\O
HWKDQRODPLQ
3KRVSKDWLG\O
VHULQ
/\VRSKRVSKD
WLG\OFKROLQ
PROJ GHUJHVDPWHQ3KRVSKROLSLGH
*HKLUQ     
1LHUHQ     
/XQJH     
0LO]     
0XVNHO     
+HU]     
*DOOH     

7DEHOOHYHUGHXWOLFKWGDGLH)UDNWLRQHQ*HKLUQ1LHUHQ/XQJH0LO]0XVNHOXQG+HU]
KRKH3KRVSKROLSLGJHKDOWHDXIZHLVHQ’HU UHODWLYH$QWHLOGHU)UDNWLRQ3KRVSKDWLG\OFKROLQ
GRPLQLHUWLQDOOHQ*HZHEHQJHIROJWYRP3KRVSKDWLG\OHWKDQRODPLQ3KRVSKDWLG\OVHULQXQG
GHQ/\VRSKRVSKDWLG\OFKROLQHQ*(7=HWDOXQWHUVXFKWHQGHQ3KRVSKROLSLGJHKDOWLQ
YHUVFKLHGHQHQ.|USHUIUDNWLRQHQYRQ6FKDIHQXQGVWHOOWHQGLHK|FKVWHQ*HKDOWHPROJ7
)UDNWLRQLQGHQ.|USHUIUDNWLRQHQ*HKLUQ/HEHU+HU]1LHUHXQG0LO]
IHVW
hEHUHLQVWLPPHQG PLW GHQ (UJHEQLVVHQ YRQ $16(// XQG 63$11(5  IDQGHQ
0$5,1(77, HW DO  XQG*(7= HW DO  GLH K|FKVWHQ 3KRVSKROLSLGJHKDOWH LQ
GHQ 3KRVSKROLSLGIUDNWLRQHQ 3KRVSKDWLG\OFKROLQ XQG –HWKDQRODPLQ $XFK %/$1. HW DO
 GLH GLH 3KRVSKROLSLG]XVDPPHQVHW]XQJ YRQ 0XVNHOIOHLVFK EHLP *HIOJHO XQWHU
VXFKWHQ NRQQWHQ K|FKVWH *HKDOWH LP 3KRVSKDWLG\OFKROLQ XQG 3KRVSKDWLG\OHWKDQRODPLQ
IHVWVWHOOHQ3$57+$6$5$7+<XQG*$1*8/<JDEHQ5DWWHQPLW&PDUNLHUWHV
*O\FHULQXQGIDQGHQGDYRQLQ’LDF\OJO\FHULGHQLQ7ULDF\OJO\FHULGHQXQG
LQ3KRVSKROLSLGHQZLHGHUZRYRQ3KRVSKDWLG\OFKROLQ3KRVSKDWLG\OHWKDQRODPLQ
XQG/\VRSKRVSKDWLG\OFKROLQZDUHQ
 %LRV\QWKHVHYRQ3KRVSKDWLG\OFKROLQ
3KRVSKROLSLGH N|QQHQ YRP2UJDQLVPXV LP HUIRUGHUOLFKHQ$XVPD JHELOGHW ZHUGHQ XQG
VLQGGDKHUQLFKWHVVHQWLHOO3$5’81
)UGLH%LRV\QWKHVHYRQ3KRVSKDWLG\OFKROLQLQGHQ6lXJHWLHU]HOOHQVLQGIQIYHUVFKLHGHQH
5HDNWLRQVZHJH EHNDQQW $16(// XQG 63$11(5  (LQ 5HDNWLRQVZHJ LVW GLH GH
QRYR6\QWKHVH 3(/(&+HW DO :,/.,621XQG%(//  GLH HV DOV HLQ]LJH
5HDNWLRQ HUP|JOLFKW GHQ 3KRVSKDWLG\OFKROLQJHKDOW LQ GHQ =HOOHQ ]X HUK|KHQ
:857+,(5’LHDQGHUHQYLHU5HDNWLRQVZHJHVWHOOHQ.RQYHUVLRQVUHDNWLRQHQGDU
GLH LQ GHU /DJH VLQG YRUKDQGHQHV 3KRVSKDWLG\OFKROLQ ]X PRGLIL]LHUHQ $16(// XQG
63$11(5
’LH/HEHULVWGDV]HQWUDOH2UJDQIUGHQ3KRVSKROLSLGVWRIIZHFKVHODEHUDXFK LQDQGHUHQ
2UJDQHQ ILQGHWHLQH0HWDEROLVLHUXQJVWDWW 6&2:HWDO.$5/621HW DO
%HLGHU%LRV\QWKHVHYRQ3KRVSKDWLG\OFKROLQXQGDQGHUHU3KRVSKROLSLGHKDEHQGLH(Q]\PH

DQ GHU &\WRSODVPDREHUIOlFKH GHV HQGRSODVPDWLVFKHQ 5HWLNXOXPV 3$57+$6$5$7+<
XQG %$80$11  %$//$6 XQG %(//  9$/7(56621 XQG ’$//1(5
 VRZLH GHU 0LWRFKRQGULHQ XQG 0LFURVRPHQ :,/*5$0 XQG .(11(’< 
%5,1’/(< XQG +h%6&+(5  *(7= HW DO  :,57= XQG =,/9(560,7
(,%/HWDOZLFKWLJH)XQNWLRQHQ
 ’HQRYR6\QWKHVHYRQ3KRVSKDWLG\OFKROLQ
’LH GH QRYR 6\QWKHVH GHV 3KRVSKDWLG\OFKROLQV HUIROJW EHU GHQ &\WLGLQ3DWKZD\
$16(// XQG 63$11(5  DXFK &’3&KROLQ 3DWKZD\ 0$1 HW DO  RGHU
.HQQHG\3DWKZD\ 3(/(&+ XQG 9$1&(  JHQDQQW hEHU GLHVHQ :HJ ZLUG GHU
JU|WH 7HLO GHV 3KRVSKDWLG\OFKROLQV V\QWKHWLVLHUW 6.59( HW DO  0$1 HW DO
+$7&+HWDOGDIUHLHV&KROLQYRUUDQJLJIUGLH3KRVSKDWLG\OFKROLQV\QWKHVH
YLD&’3&KROLQ3DWKZD\JHQXW]WZLUG3(/(&+XQG9$1&(:LH$EELOGXQJ
]HLJWZLUGPLW+LOIHGHU&KROLQNLQDVH&KROLQPLW$73]X3KRVSKRFKROLQSKRVSKRU\OLVLHUW
’XUFK GDV (Q]\P &\WRVLQWULSKRVSKDW&733KRVSKRFKROLQ&\WLG\OWUDQVIHUDVH ZLUG GDV
3KRVSKRFKROLQPLW&73]X&’3&KROLQXPJHZDQGHOW’DV&’3&KROLQNRQGHQVLHUWXQWHU
(LQZLUNXQJ GHV (Q]\PV &’3&KROLQ’LDF\OJO\FHULQ&KROLQSKRVSKRWUDQVIHUDVH PLW
’LDF\OJO\FHULQ ]XP3KRVSKDWLG\OFKROLQ 0$1 HW DO ’LHVHU 6FKULWW LVW UHYHUVLEHO
.$12+XQG2+12 ’DV’LDF\OJO\FHULQZLUG ]XYRU EHUPHKUHUH 6FKULWWH DXV
GHP *O\FHULQ3KRVSKDW XPJHZDQGHOW %(// HW DO  :,/.,621 XQG %(//
 ’LHVHV HQWVWHKW ZLHGHUXP HQWZHGHU DXV ’LK\GUR[\DFHWRQSKRVSKDW ZHOFKHV DXV
GHP.RKOHQK\GUDWVWRIIZHFKVHO]XU9HUIJXQJJHVWHOOWZLUGRGHUDXV*O\FHULQZHOFKHVDXV
GHP )HWWVWRIIZHFKVHO VWDPPW +$86&+,/’7  hEHU GHQ &’3&KROLQ 3DWKZD\
ZLUG LQ GHU /HEHU GLH HUVWH +\GUR[\OJUXSSH GHV 3KRVSKDWLG\OFKROLQV EHYRU]XJW PLW
3DOPLWLQ RGHU 6WHDULQVlXUH XQG GLH ]ZHLWH +\GUR[\OJUXSSH PLW /LQROVlXUH YHUHVWHUW
.$12+  $.(6621  *2/’( HW DO  9(5(<.(1 HW DO 
75(:+(//$XQG&2//,16

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*O\FHULQ
$EELOGXQJ &’3&KROLQ3DWKZD\PRGLIL]LHUWQDFK3(/(&+XQG9$1&(
5HJXOLHUHQG IU GHQ&’3&KROLQ 3DWKZD\ZLUNW GDV (Q]\P&\WLG\OWUDQVIHUDVHZHOFKHV
GLH $NWLYLWlW DQGHUHU (Q]\PH OLPLWLHUHQ E]Z HUK|KHQ NDQQ 3(/(&+ HW DO 
6.59(HWDO0$1HWDO’LH6WHURLGH’LHWK\OVWLOEHVWUROXQG*OXFRFRUWL
FRLGHZLUNHQ VWLPXOLHUHQG DXI GLH3KRVSKDWLG\OFKROLQV\QWKHVH1RUHSLQHSKULQ XQG9DVR
SUHVVLQZLUNHQLQKLELHUHQG0$1HWDO

 6FKULWWZHLVH10HWK\OLHUXQJYRQ3KRVSKDWLG\OHWKDQRODPLQ
’LH8PZDQGOXQJYRQ3KRVSKDWLG\OHWKDQRODPLQ]X3KRVSKDWLG\OFKROLQZXUGH]XHUVW
YRQ 67(77(1 EHVFKULHEHQ 3(/(&+ XQG 9$1&(  (UVW  HQWGHFNWHQ
%5(0(5XQG*5((1%(5*  VRZLH*,%621HWDO GDGDV3KRV
SKDWLG\OHWKDQRODPLQ EHU0HWK\OWUDQVIHUDVHQ GXUFK ’UHLIDFKPHWK\OLHUXQJ ]X 3KRVSKDWL
G\OFKROLQ XPJHZDQGHOW ZHUGHQ NDQQ ZREHL GDV 6$GHQRV\OPHWKLRQLQ DOV 0HWK\OJUXS
SHQGRQDWRUGLHQW’LH0HWK\OWUDQVIHUDVHQVLQGPLWGHUPLFURVRPDOHQ)UDNWLRQGHU*HZHEH
YRUDOOHPGHU/HEHUYHUEXQGHQ6.59(HWDO’LHHUVWH0HWK\OJUXSSHZLUGYRQ
HLQHU 0JDEKlQJLJHQ 0HWK\OWUDQVIHUDVH (&  EHUWUDJHQ XQG GLH ]ZHLWH XQG
GULWWH 0HWK\OJUXSSH YRQ HLQHU 0JXQDEKlQJLJHQ 0HWK\OWUDQVIHUDVH (& 
+2)0$119RQ%HGHXWXQJ LVW GLH10HWK\OLHUXQJ KDXSWVlFKOLFK LQ GHU /HEHU
%-5167$’XQG%5(0(5 3(/(&+XQG9$1&(  GD VLH GRUW  
GHU3KRVSKDWLG\OFKROLQELOGXQJDXVPDFKW681’/(5XQG$.(6621
 %DVHQDXVWDXVFK
=XHUVWZXUGHLQGHU/HEHUXQGQDFKIROJHQGLQDQGHUHQ*HZHEHQ*HKLUQ/XQJHHWFHLQ
ZHLWHUHU 6\QWKHVHZHJ IU 3KRVSKDWLG\OFKROLQ QDFKJHZLHVHQ %HL GLHVHP 3DWKZD\ ZLUG
&KROLQPLWHLQHU.RSIJUXSSHHLQHVDQGHUHQ3KRVSKROLSLGVDXVJHWDXVFKWVRGD3KRVSKD
WLG\OFKROLQHQWVWHKW%-(59(.$1)(5*5(**HWDO’LHHQHUJLH
XQDEKlQJLJH5HDNWLRQEHQ|WLJW&D),//(5XQG:(,1+2/’’HU6\QWKHVHZHJ
KDW LQVJHVDPW HLQH UHODWLY JHULQJH %HGHXWXQJ GD HU QXU  GHU GH QRYR 3KRVSKDWL
G\OFKROLQV\QWKHVHEHUGHQ&’3&KROLQ3DWKZD\DXVPDFKW681’/(5HWDO
 $F\OLHUXQJYRQ/\VRSKRVSKDWLG\OFKROLQ
/$1’6  EHVFKULHE GLH $F\OLHUXQJ YRQ /\VRSKRVSKDWLG\OFKROLQ ]X 3KRVSKDWLG\O
FKROLQ ZDV YRQ ZHLWHUHQ $XWRUHQ %26&+ XQG ’((1(1  67(,1 XQG 67(,1
1,/6621XQG%25*675g0  EHVWlWLJWZXUGH )U GLH$F\OLHUXQJHQ VLQG

]ZHL(Q]\PHYHUDQWZRUWOLFK =XPHLQHQ GLH/\VROHFLWKLQ$F\OWUDQVIHUDVH (& 
GLHLQGHU/DJHLVWGLH+\GUR[\OJUXSSHDP]ZHLWHQ&$WRPYRQ/\VRSKRVSKDWLG\OFKROL
QHQ]XYHUHVWHUQXQG]XPDQGHUHQGLH$F\OJO\FHULQSKRVSKRFKROLQ$F\OWUDQVIHUDVH (&
 GLH IlKLJ LVW GLH +\GUR[\OJUXSSH GHV HUVWHQ &$WRPV YRQ /\VRSKRVSKDWL
G\OFKROLQHQPLW)HWWVlXUHQ]XYHUHVWHUQ63$11(5XQG$16(//’LH$F\OLHUXQ
JHQODXIHQYRUZLHJHQGDPHQGRSODVPDWLVFKHQ5HWLNXOXPXQGDQGHU0LWRFKRQGULHQPHP
EUDQDE’$$(’HU7\SGHU]XDF\OLHUHQGHQ)HWWVlXUHZLUGYRQGHU3RVLWLRQGHU
IUHLHQ +\GUR[\OJUXSSH EHVWLPPW *HVlWWLJWH )HWWVlXUHQ ZHUGHQ HKHU PLW GHU HUVWHQ +\
GUR[\OJUXSSHXQGXQJHVlWWLJH)HWWVlXUHQPLWGHU]ZHLWHQ+\GUR[\OJUXSSHGHU MHZHLOLJHQ
/\VRSKRVSKDWLG\OFKROLQH YHUHVWHUW 0(5./ XQG /$1’6  ’DV )HWWVlXUHPXVWHU
ZLUG LQWUDFHOOXODU ZHLWHU GH XQG UHDF\OLHUW RKQH GDV GDV *UXQGJHUVW ]HUVW|UW ZLUG
/$1’6  3DOPLWLQ $UDFKLGRQVlXUH XQG 6WHDULQ $UDFKLGRQVlXUH
3KRVSKDWLG\OFKROLQH ZHUGHQ GXUFK $F\OLHUXQJ YRQ /\VRSKRVSKDWLG\OFKROLQHQ JHELOGHW
+2/8%HW DO $.(6621 ZREHL OHW]WHUHV VRJDU GXUFK HLQHQ ]ZHLIDFKHQ
’HDF\OLHUXQJV$F\OLHUXQJV3UR]H V\QWKHWLVLHUW ZLUG 75(:+(//$ XQG &2//,16

 7UDQVDF\OLHUXQJYRQ/\VRSKRVSKDWLG\OFKROLQ
’LH 7UDQVDF\OLHUXQJ YRQ /\VRSKRVSKDWLG\OFKROLQ ZLUG GXUFK GLH $F\O/\VRSKRVSKDWL
G\OFKROLQ$F\OWUDQVIHUDVH NDWDO\VLHUW0LW+LOIH GLHVHV(Q]\PVZHOFKHV DXFK DOV ˜0DUL
QHWWL(Q]\P‡EH]HLFKQHWZLUGHUIROJWGLH5HDNWLRQYRQ]ZHL0ROHNOHQ$F\O/\VRSKRV
SKDWLG\OFKROLQ]X3KRVSKDWLG\OFKROLQXQG*O\FHULQ3KRVSKRFKROLQ0$5,1(77,HWDO
’LH5HDNWLRQOlXIWEHUZLHJHQGLP&\WRSODVPDDE(5%/$1’XQG0$5,1(77,
D (5%/$1’ XQG0$5,1(77, E XQG LVW HUVW EHL HUK|KWHQ /\VRSKRVSKDWL
G\OFKROLQ.RQ]HQWUDWLRQHQQDFKZHLVEDU(/6%$&+08/’(5HWDO8QWHU
SK\VLRORJLVFKHQ %HGLQJXQJHQ LVW VLH UHODWLY XQEHGHXWHQG 67(,1 XQG 67(,1 
(,6(1%(5*HWDO67(,1XQG67(,1

 (LQVDW]YRQ3KRVSKROLSLGHQLQGHU7LHUHUQlKUXQJ
’D GLH 3KRVSKROLSLGH DXIJUXQG LKUHU DPSKLSKLOHQ (LJHQVFKDIWHQ HPXOJLHUHQG ZLUNHQ
ZHUGHQ VLH LQ GHU 7LHUHUQlKUXQJ DOV (PXOJDWRU YRQ.lOEHUPLOFKDXVWDXVFKHUQ HLQJHVHW]W
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)H XQG .RSI
ZXUGHQJHZRJHQLQPO(LQPDFKJOlVHULQGLH]XYRUPODTXDGHVWSLSHWWLHUWZXUGH
EHUIKUWPLW$OXIROLHEHGHFNWXQGDXWRNODYLHUW&K1DFKKDOEVWQGLJHU$ENKO
]HLW NRQQWHQ GLH.|USHUIUDNWLRQHQZLH EHL GHQ )UDNWLRQHQ  EHVFKULHEHQ ]HUNOHLQHUW
XQGKRPRJHQLVLHUWZHUGHQ
.|USHUIUDNWLRQHQ
$XIJUXQG LKUHU JHULQJHQ*HZLFKWVDQWHLOHZXUGHQ GLH.|USHUIUDNWLRQHQ  RKQH DTXD
GHVW=XVDW]KRPRJHQLVLHUWXQGGLUHNW]XU$NWLYLWlWVEHVWLPPXQJHLQJHZRJHQ
$XVGHQIHVWHQ%OXWEHVWDQGWHLOHQXQGGHP*HVDPWEOXWNRQQWHQQDFKGHUYRUJHQRPPHQHQ
0HWKRGHNHLQH/LSLGH[WUDNWHKHUJHVWHOOWZHUGHQGD VLHEHLGHU([WUNDWLRQNOXPSWHQ/H
GLJOLFKGDV6HUXPVWDQG]XU/LSLGH[WUDNWKHUVWHOOXQJ]XU9HUIJXQJ
 :HLWHUH$QDO\VHQVFKULWWHGHU.|USHUIUDNWLRQHQXQG([NUHPHQWH
 $QDO\VHQVFKULWWHLPhEHUEOLFN
6FKHPDGHUZHLWHUHQ$QDO\VHQ
1DFKGHP$XIDUEHLWHQGHU.|USHUIUDNWLRQHQXQGGHU([NUHPHQWHHUIROJWHQGLHLQGHU$E
ELOGXQJGDUJHVWHOOWHQ$QDO\VHQVFKULWWH

.|USHUIUDNWLRQHQXQG([NUHPHQWH
&$NWLYLWlWVEHVWLPPXQJ  ([WUDNWLRQPLW
&KORURIRUP0HWKDQRO
)LOWHUUFNVWDQG /LSLGH[WUDNW
1LFKWOLSLGSKDVH
&$NWLYLWlWV&$NWLYLWlWV ’&7UHQQXQJ
 EHVWLPPXQJEHVWLPPXQJ
$EELOGXQJ $QDO\VHQVFKULWWHGHU.|USHUIUDNWLRQHQXQGGHU([NUHPHQWH
(LQ7HLOGHUMHZHLOVDXIJHDUEHLWHWHQ)UDNWLRQHQGLHQWH]XU&$NWLYLWlWVEHVWLPPXQJLQGHU
JHVDPWHQ)UDNWLRQV.DSLWHO
’XUFKGLH
%HVWLPPXQJGHU&$NWLYLWlWLQGHU$WHPOXIWLQGHQ6WXQGHQQDFKGHU0DUNLHUXQJ
%HVWLPPXQJGHU&$NWLYLWlWLQGHQJHVDPWHQ.|USHUIUDNWLRQHQXQGGLH
%HVWLPPXQJGHU&$NWLYLWlWLQGHQ([NUHPHQWHQ
ZDUGDV(UPLWWHOQGHUZLHGHUJHIXQGHQHQ &$NWLYLWlWP|JOLFK DXIGLH VLFK LPZHLWHUHQ
EH]RJHQZXUGH
(LQZHLWHUHU7HLOGHUDXIJHDUEHLWHWHQ)UDNWLRQHQZXUGHIUGLH([WUDNWLRQJHQXW]W ,QGHQ
EHL GHU ([WUDNWLRQ HQWVWDQGHQHQ1LFKWOLSLGSKDVHQ HUIROJWH GLH0HVVXQJ &$NWLYLWlW V
.DSLWHO$XFK LQGHQ/LSLGH[WUDNWHQZXUGHGLH &$NWLYLWlWEHVWLPPW’HU &
$NWLYLWlWVDQWHLOLQGHQ)LOWHUUFNVWlQGHQNRQQWHUHFKQHULVFKHUPLWWHOWZHUGHQ

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) &$NWLYLWlWLP)LOWHUUFNVWDQGJ(:
* &$NWLYLWlWLQGHU)UDNWLRQJ(:
1 &$NWLYLWlWLQGHU1LFKWOLSLGSKDVHJ(:
/ &$NWLYLWlWLP/LSLGH[WUDNWJ(:
’LH/LSLGH[WUDNWHZXUGHQGQQVFKLFKWFKURPDWRJUDSKLVFKJHWUHQQW$EELOGXQJ
/LSLGH[WUDNW
’QQVFKLFKWFKURPDWRJUDSKLVFKH7UHQQXQJLQ
/LSLGIUDNWLRQHQ 3KRVSKROLSLGIUDNWLRQHQ
3KRVSKRLPDJHUDXVZHUWXQJ 3KRVSKRLPDJHUDXVZHUWXQJ
$EELOGXQJ $QDO\VHQVFKULWWHGHU/LSLGH[WUDNWH
O–OGHUMHZHLOLJHQ/LSLGH[WUDNWHZXUGHQGQQVFKLFKWFKURPDWRJUDSKLVFKLQGLH
/LSLGIUDNWLRQHQ)2/&+HWDOJHWUHQQWXQGDXVZHLWHUHQO–OHUIROJWH
GLH7UHQQXQJLQGLH3KRVSKROLSLGIUDNWLRQHQ*,/),//$1HWDOV.DSLWHO
’LH DQVFKOLHHQGH 3KRVSKRLPDJHUDXVZHUWXQJ HUP|JOLFKWH GLH )HVWVWHOOXQJ GHU +|KH DQ
&$NWLYLWlWLQGHQJHWUHQQWHQ/LSLGE]Z3KRVSKROLSLGIUDNWLRQHQ
 $OOJHPHLQHV]X$NWLYLWlWVPHVVXQJHQ
1DFK HQWVSUHFKHQGHU$XIEHUHLWXQJ GHU 3UREHQ HUIROJWHQ GLH &$NWLYLWlWVEHVWLPPXQJHQ
LQHLQHP)OVVLJNHLWV]LQWLOODWLRQV]lKOHU 3DFNDUG7UL&DUE&$8QWHU%HUFNVLFKWL
JXQJHLQHUVSH]LILVFKHQDXWRPDWLVFKHQ4XHQFKNRUUHNWXUZXUGHQGLH:HUWHLQ9HUELQGXQJ

PLW GHP MHZHLOLJHQ:LUNXQJVJUDG DOV =HUIlOOH SUR0LQXWH   GHVLQWHJUDWLRQV SHU PLQXWH
GSPDXVJHGUXFNWXQGLQ%HTXHUHO%TXPJHUHFKQHW
%HUHFKQXQJGHU&$NWLYLWlW
1DFK$E]XJGHV1XOOZHUWHVHUIROJWHGLH%HUHFKQXQJGHU&$NWLYLWlWDXI*UXQGGHVDXV
GHQ ’RSSHOPHVVXQJHQ JHZRQQHQHQ 0LWWHOZHUWHV XQWHU %HUFNVLFKWLJXQJ YRQ (LQZDDJH
XQG9HUGQQXQJ
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 %HVWLPPXQJGHU&$NWLYLWlWVDXVVFKHLGXQJLQGHU$WHPOXIW
=XU(UPLWWOXQJGHV LP9HUVXFKV]HLWUDXPHV YRQ 6WXQGHQ DXVJHDWPHWHQ*HVDPW&2
ZXUGHQQDFKMHZHLOV]ZHL9HUVXFKVVWXQGHQGLH[POQ1D2+DXVGHQ*DVZDVFKIOD
VFKHQPLWDTXDGHVW LQHLQHQPO0HNROEHQEHUIKUWELV]XU(LFKPDUNHDXIJHIOOW
XQGJXWGXUFKPLVFKW9RQGHQMHZHLOLJHQPOZXUGHQ]ZHL3DUDOOHOSUREHQjPOHQW
QRPPHQLQHLQ6]LQWLOODWLRQVIOlVFKFKHQJHJHEHQPLW MHPO6]LQWLOODWRUDXIJHIOOWXQG
GLH&$NWLYLWlWLP)OVVLJNHLWV]LQWLOODWLRQV]lKOHUEHVWLPPW

 $NWLYLWlWVEHVWLPPXQJLQGHQ.|USHUIUDNWLRQHQXQG([NUHPHQWHQ
9RUYHUVXFKH
9RQ DOOHQ )UDNWLRQHQ  HUIROJWH GLH %HVWLPPXQJ GHU *HVDPWDNWLYLWlW ,Q
9RUYHUVXFKHQ ZXUGHQ ]ZHL 0|JOLFKNHLWHQ ]XU $NWLYLWlWVEHVWLPPXQJ DXVJHWHVWHW ’DV
/|VHQGHU3UREHQPLW*HZHEHDXIO|VHUXQGGLH9HUEUHQQXQJLP2[\PDWHQ,P9RUYHUVXFK
HUEUDFKWHGLH0HWKRGHPLWGHP*HZHEHDXIO|VHUHLQHK|KHUH=lKODXVEHXWHDOVGLH9HUEUHQ
QXQJLP2[\PDWHQVRGDIUGLH&$NWLYLWlWVPHVVXQJHQEHLGHQ.|USHUIUDNWLRQHQGHV
HUVWHQ9HUVXFKWLHUHVPLW*HZHEHDXIO|VHUJHDUEHLWHWZXUGH’DLP9RUYHUVXFKGHU*HZH
EHDXIO|VHUQXUDQOHLFKWO|VOLFKHQ.|USHUIUDNWLRQHQZLH/HEHUXQG0XVNHOJHWHVWHWZXUGH
WUDWHQ 3UREOHPH GLH EHL VFKZHU O|VOLFKHQ .|USHUIUDNWLRQHQ ]% /XIWU|KUH HQWVWDQGHQ
HUVWEHLGHU$XIDUEHLWXQJGHU.|USHUIUDNWLRQHQGHVHUVWHQ9HUVXFKWLHUHVDXI’DKHUZXUGHQ
]XVlW]OLFK 0HVVXQJHQ LP 2[\PDWHQ YRUJHQRPPHQ GLH LQVJHVDPW JHQDXHUH (UJHEQLVVH
OLHIHUWHQ$XVGLHVHP*UXQGZXUGHEHLGHU$XIDUEHLWXQJGHV]ZHLWHQGULWWHQXQGYLHUWHQ
9HUVXFKVWLHUHV]XU$NWLYLWlWVEHVWLPPXQJGLH9HUEUHQQXQJLP2[\PDWHQJHZlKOW
9HUZHQGXQJYRQ*HZHEHDXIO|VHU
9RQDOOHQ.|USHUIUDNWLRQHQGHVHUVWHQ9HUVXFKWLHUHVZXUGHQFDPJPJ]XU&
$NWLYLWlWVEHVWLPPXQJPLW MH ]ZHL3DUDOOHOHQ LQ6]LQWLOODWLRQVIOlVFKFKHQ HLQJHZRJHQPLW
PODTXDGHVWDQJHIHXFKHWXQGPO*HZHEHDXIO|VHU]XJHJHEHQ’LH*HZHEHDXIO|VXQJ
GDXHUWHLP:DVVHUEDGEHL&&MHQDFK.|USHUIUDNWLRQ0LQXWHQELV6WXQ
GHQ1DFK$ENKOXQJDXI=LPPHUWHPSHUDWXUZXUGHQGLH3UREHQLQPOPO6]LQWLO
ODWRUDXIJHQRPPHQXQGGLH&$NWLYLWlWLP)OVVLJNHLWV]LQWLOODWLRQV]lKOHUJHPHVVHQ
9HUEUHQQXQJHQLP2[\PDWHQ
9RQDOOHQ.|USHUIUDNWLRQHQGHV]ZHLWHQELVYLHUWHQ9HUVXFKVWLHUHVZXUGHQMH]ZHL3DUDOOH
OHQjFDPJ EHL*DOOHXQG%OLQGGDUPLQKDOW VRYLHOZLHYRUKDQGHQZDU LQ9HU
EUHQQXQJVNDSVHOQ HLQJHZRJHQ ’LHVH ZXUGHQ LP 2[\PDWHQ ,QWHUWHFKQLTXH O 1 
YHUEUDQQW ZREHL GDV EHL GHU 9HUEUHQQXQJ IUHLJHZRUGHQH &2 LQ SKHQHW\ODPLQKDOWLJH
6]LQWLOODWLRQVIOVVLJNHLW DEVRUELHUW XQG LP)OVVLJNHLWV]LQWLOODWLRQV]lKOHUGLH &$NWLYLWlW
EHVWLPPWZXUGH=XU(UPLWWOXQJGHU&$NWLYLWlW2UJDQPXWHGHUGXUFKH[WHUQHQ6WDQ
GDUGEHLGHU2[\PDWPHVVXQJ HUPLWWHOWH:LUNXQJVJUDG EHUFNVLFKWLJWZHUGHQ$XHUGHP

PXWHGHUEHLGHU$XIEHUHLWXQJGHU.|USHUIUDNWLRQHQ.DS]XJHVHW]WHDTXDGHVW
$QWHLODEJH]RJHQZHUGHQ
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 +HUVWHOOXQJGHU/LSLGH[WUDNWHXQG&$NWLYLWlWVEHVWLPPXQJHQLQGHQ
1LFKWOLSLGSKDVHQXQGGHQ/LSLGH[WUDNWHQ
1DFKPRGLIL]LHUWHU0HWKRGH YRQ)2/&+ HW DO ZXUGHQ/LSLGH[WUDNWH KHUJHVWHOOW
9RQMHGHPGHU+RPRJHQLVDWHXQGYRP6HUXPZXUGHMHJLQHLQPO5HDJHQ]JODVPLW
6FKOLII HLQJHZRJHQPO&KORURIRUP 0HWKDQRO    ]XJHJHEHQXQGGDV*ODV YHU
VFKORVVHQ=XP/|VHQGHU/LSLGHNDPGDV5HDJHQ]JODVGUHLPDOIU6HNXQGHQDXIHLQHQ
5WWOHUGD]ZLVFKHQMHZHLOVHLQH0LQXWH5XKH’LHGXUFKPLVFKWH3UREHZXUGHPLW+LOIH
HLQHU:DVVHUVWUDKOSXPSHGXUFKHLQHQPLW)LOWHUSDSLHUDXVJHOHJWHQ.HUDPLNILOWHU LQHLQHQ
*ODVPH]\OLQGHUPLW 6FKOLII ILOWULHUW =XVlW]OLFK HUIROJWH HLQ GUHLPDOLJHV1DFKVSOHQ GHV
5HDJHQ]JODVHVPLWMHZHLOVPO&KORURIRUP0HWKDQRO’LHLP*ODVPH]\OLQGHU
EHILQGOLFKH)LOWUDWPHQJHZXUGHDEJHOHVHQ8PHLQH3KDVHQWUHQQXQJ]XEHNRPPHQPXWH
]XU)LOWUDWPHQJHLJH1D&O]XJHJHEHQZHUGHQ’LH3UREHZXUGHPLWHLQHP
*ODVVWRSIHQ YHUVFKORVVHQ OHLFKW JHVFKZHQNW XQG IU 6WXQGHQ LQ GHQ.KOUDXP&
JHVWHOOW

1DFK$EODXIGHU6WXQGHQKDWWHQVLFK]ZHL3KDVHQJHELOGHW’LHREHUH3KDVHLQGHUVLFK
GDV0HWKDQRO:DVVHUXQGGLHQLFKW&KORURIRUPO|VOLFKHQ6WRIIHEHIDQGHQXQGGLHXQWHUH
3KDVHGLHGLHLQ&KORURIRUPJHO|VWHQ/LSLGHHQWKLHOW
%HYRUGLHREHUH1LFKWOLSLGSKDVHDEJHVDXJWZHUGHQNRQQWHPXWHLKU$QWHLODP*HVDPWLQ
KDOWYRP*ODVPH]\OLQGHUDEJHOHVHQXQG]ZHL3UREHQjPOIUGLH&$NWLYLWlWVEHVWLP
PXQJ LQ 6]LQWLOODWLRQVIOlVFKFKHQ SLSHWWLHUW ZHUGHQ ’LH )OlVFKFKHQ ZXUGHQ PLW  PO
6]LQWLOODWRUDXIJHIOOWXQGGLH&$NWLYLWlWLP)OVVLJNHLWV]LQWLOODWLRQV]lKOHUHUPLWWHOW’LH
HUPLWWHOWH &$NWLYLWlW GHU1LFKWOLSLGSKDVH ELOGHWH ]XVDPPHQPLW GHU &$NWLYLWlW GHU
EHLGHU([WUDNWLRQHQWVWDQGHQHQ)LOWHUUFNVWlQGHGHQ1LFKWOLSLGDQWHLO
1DFKGHP GLH UHVWOLFKH REHUH 3KDVH PLW HLQHU 3DVWHXUSLSHWWH DEJHVDXJW ZDU PXWH GLH
XQWHUH3KDVHDXVGHQ*ODVPH]\OLQGHULQHLQHQPO5XQGNROEHQEHUIKUWZHUGHQ(LQ
]ZHLPDOLJHV1DFKVSOHQGHV*ODVPH]\OLQGHUVPLWMHZHLOVPO0HWKDQROEHUIKUWHGLH
UHVWOLFKH &KORURIRUPSKDVH LQ GHQ 5XQGNROEHQ ’LH 3UREH LP 5XQGNROEHQ ZXUGH DP
5RWDWLRQVYHUGDPSIHUHLQJHHQJWZLHGHUPO0HWKDQRO]XJHJHEHQXQGQRFKPDOVHLQJH
HQJW1DFKGUHLPDOLJHU:LHGHUKROXQJGHV9RUJDQJHVZXUGHQGLHLP5XQGNROEHQYHUEOLH
EHQHQ/LSLGHPLW&KRORURIRUP0HWKDQROPLW%+7DXIJHQRPPHQXQGLQ
HLQPO*ODVJHIlPLW*ODVVWRSIHQEHUIKUW
9RQGHP/LSLGH[WUDNWZXUGHQ]ZHL3UREHQjO ]XU &$NWLYLWlWVEHVWLPPXQJ LQ HLQ
6]LQWLOODWLRQVIOlVFKFKHQHQWQRPPHQPLWPO6]LQWLOODWRUDXIJHIOOWXQGPLWGHP)OVVLJ
NHLWV]LQWLOODWLRQV]lKOHUEHVWLPPW’LH/LSLGH[WUDNWHZXUGHQELV]XUZHLWHUHQ$XIDUEHLWXQJ
EHL–&JHODJHUW
 ’QQVFKLFKWFKURPDWRJUDSKLH
 9RUEHUHLWXQJHQIUGQQVFKLFKWFKURPDWRJUDSKLVFKH7UHQQXQJHQ
&KHPLNDOLHQXQG9HUEUDXFKVPDWHULDOLHQ
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0HUFN1U

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
.LHVHOJHO)
6FKLFKWGLFNHP
*U|HFP[FP
6WDQGDUGV
/HFLWKLQ/XNDV0H\HU
gOVlXUH6LJPD1U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6LJPD1U
(LQWHLOXQJGHU’QQVFKLFKWFKURPDWRJUDSKLH3ODWWHQ
$XIGHQFP[FPJURHQ’QQVFKLFKWFKURPDWRJUDSKLH3ODWWHQZXUGHQYRQGHUOLQ
NHQ3ODWWHQNDQWHDXVQDFKHLQHPXQGFPGLH6HLWHQUlQGHUXQGQDFKFPHLQH0LWWHOOL
QLHJH]RJHQ’LH6WDUWOLQLH ODJFPXQGGLH/DXIPLWWHOIURQWFPREHUKDOEGHUXQWHUHQ
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$XV7DEHOOHLVWHUVLFKWOLFKGDLQGHQ/LSLGIUDNWLRQHQGHU/LSLGH[WUDNWHDXVGHQ.|U
SHUIUDNWLRQHQGHVREHUHQ*DVWURLQWHVWLQDOWUDNWHV YRQ6SHLVHU|KUHXQG.URSIELV0XVNHO
PDJHQHLQVFKOLHOLFK/XIWU|KUHGLHJU|WHQ$QWHLOHDQGHUJHVDPWHQ&$NWLYLWlW LQGHU
/LSLGIUDNWLRQ7ULDF\OJO\FHULGH]XILQGHQZDUHQ’LH]ZHLWK|FKVWHQ$QWHLOHZXUGHQLQGHU
/LSLGIUDNWLRQ 3KRVSKROLSLGH JHPHVVHQ ’LH &$NWLYLWlWVDQWHLOH LQ GHQ /LSLGIUDNWLRQHQ

3RO\PHUHXQGIUHLH)HWWVlXUHQEHWUXJHQPD[LPDO&$NWLYLWlWHQLQGHU/LSLGIUDN
WLRQ&KROHVWHULQHVWHUZXUGHQQLFKWQDFKJHZLHVHQ
,QGHQ.|USHUIUDNWLRQHQYRPXQWHUHQ7HLOGHV*DVWURLQWHVWLQDOWUDNWHVGDKHLWYRP0XV
NHOPDJHQLQKDOWELV]XGHQ%OLQGGlUPHQEHIDQGVLFKGHUK|FKVWH&$NWLYLWlWVDQWHLOLQGHU
/LSLGIUDNWLRQ3KRVSKROLSLGH,QGHQ/LSLGH[WUDNWHQGHU.|USHUIUDNWLRQHQ0XVNHOPDJHQLQ
KDOW XQG’QQGDUPZXUGH GHU ]ZHLWK|FKVWH$QWHLO DQ &$NWLYLWlW LQ GHU /LSLGIUDNWLRQ
7ULDF\OJO\FHULGHZLHGHUJHIXQGHQ ,P/LSLGH[WUDNWGHU.|USHUIUDNWLRQ0XVNHOPDJHQLQKDOW
ZDU GHU ]ZHLWJU|WH $QWHLO LQ GHU /LSLGIUDNWLRQ IUHLH )HWWVlXUHQ EHL GHU .|USHUIUDNWLRQ
’QQGDUPLQKDOW LQ GHU /LSLGIUDNWLRQ3RO\PHUH XQG EHL GHU.|USHUIUDNWLRQ%OLQGGDUP LQ
GHU /LSLGIUDNWLRQ &KROHVWHULQHVWHU JHPHVVHQ ZRUGHQ $XFK GLH /LSLGIUDNWLRQ 3RO\PHUH
ZLHV LQGHQ/LSLGH[WUDNWHQGHU.|USHUIUDNWLRQHQ &$NWLYLWlWVDQWHLOHELV]XDXI
(EHQVRZXUGHQLQGHQIUHLHQ)HWWVlXUHQ&$NWLYLWlWVDQWHLOHEHULQGHQMHZHLOLJHQ
/LSLGH[WUDNWHQJHPHVVHQ
(UVW LP OHW]WHQ $EVFKQLWW GHV *DVWURLQWHVWLQDOWUDNWHV LP /LSLGH[WUDNW YRQ ’LFNGDUP
.ORDNH PLW ,QKDOW ZDU GHU K|FKVWH &$NWLYLWlWVDQWHLO ZLHGHU LQ GHU /LSLGIUDNWLRQ
7ULDF\OJO\FHULGHXQGGHU]ZHLWJU|WH&$QWHLOLQGHU/LSLGIUDNWLRQ3KRVSKROLSLGH]XILQ
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 *HPHVVHQH&$NWLYLWlWLQGHQJHWUHQQWHQ3KRVSKROLSLGIUDNWLRQHQ
’LH/LSLGH[WUDNWHGHU.|USHUIUDNWLRQHQXQG([NUHPHQWHZXUGHQGQQVFKLFKWFKURPDWRJUD
SKLVFK LQ GLH /LSLGIUDNWLRQHQ /\VRSKRVSKDWLG\OFKROLQ XQG /\VRSKRVSKDWLG\OHWKDQRODPLQ
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I)67*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3&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7DEHOOH  ]HLJW GD GLH /LSLGH[WUDNWH GHU.|USHUIUDNWLRQHQ /XIWU|KUH 6SHLVHU|KUH XQG
.URSI 0XVNHOPDJHQ ’UVHQPDJHQ PLW ,QKDOW GLH JU|WHQ &$NWLYLWlWVDQWHLOH YRQ
ELVMHZHLOVLQGHU/LSLGIUDNWLRQ3KRVSKDWLG\OFKROLQDXIZLHVHQ,QGHQ/\
VRSKRVSKDWLG\OIUDNWLRQHQ GLHVHU /LSLGH[WUDNWH ZXUGHQ &$NWLYLWlWVDQWHLOH ]ZLVFKHQ
JHPHVVHQ ,QGHQ/LSLGH[WUDNWHQGHU.|USHUIUDNWLRQHQ0XVNHOPDJHQLQ
KDOW=Z|OIILQJHUGDUPPLW,QKDOWXQG3DQNUHDVZDUHQELVJHULQJHUH&$NWL
YLWlWVDQWHLOHLQGHQMHZHLOLJHQ3KRVSKDWLG\OFKROLQIUDNWLRQHQXQGGDIUELVK|
KHUH&$NWLYLWlWVDQWHLOHLQGHQMHZHLOLJHQ/\VRSKRVSKDWLG\OIUDNWLRQHQHUNHQQEDU
,QGHQ/LSLGH[WUDNWHQGHU.|USHUIUDNWLRQHQ’QQGDUP%OLQGGDUP’LFNGDUP.ORDNHPLW
,QKDOWZDUHQYHUJOHLFKEDUH&$NWLYLWlWVYHUWHLOXQJHQZLHEHLGHQREHUHQGUHL.|USHUIUDN
WLRQHQ GHV*DVWRLQWHVWLQDOWUDNWHV XQG GHU /XIWU|KUH QDFKZHLVEDU1XU GLH.|USHUIUDNWLRQ
’QQGDUPLQKDOWZLFKGDYRQDEGDGLH/\VRSKRVSKDWLG\OIUDNWLRQHQPLWGLHK|FK

VWHQ$QWHLOH DQ GHU JHVDPWHQ &$NWLYLWlW GHV /LSLGH[WUDNWHV DXIZLHVHQ XQG GLH /LSLG
IUDNWLRQ3KRVSKDWLG\OFKROLQQXUDXVPDFKWH
 3&/LQROVlXUH&7LHUH
%HLGHQ3&/LQROVlXUH&7LHUHQYHUWHLOWHVLFKGLH&$NWLYLWlW]XP7HLOEHUDOOH/LSLG
IUDNWLRQHQ7DEHOOH]HLJWGLHUHODWLYH9HUWHLOXQJGHU&$NWLYLWlWDXIGLH/LSLGIUDNWLR
QHQGHU/LSLGH[WUDNWHYRQIQI.|USHUIUDNWLRQHQXQGGHU([NUHPHQWH
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%HL GHQ.|USHUIUDNWLRQHQ XQG ([NUHPHQWHQ 7DEHOOH  ZDUHQ GLH JU|WHQ &$NWLYL
WlWVDQWHLOHGHU/LSLGH[WUDNWHLQGHU)UDNWLRQIUHLH)HWWVlXUHQ7ULDF\OJO\FHULGHPHEDU0LW
$XVQDKPHGHV/LSLGH[WUDNWHVGHU.|USHUIUDNWLRQ)HXQG.RSIZDUHQ LQGHU/LSLGIUDN
WLRQ3KRVSKDWLG\OFKROLQGLH]ZHLWJU|WHQ&$NWLYLWlWVDQWHLOH]XILQGHQ’LH&$NWLYLWlW
GHU/LSLGH[WUDNWHGHU.|USHUIUDNWLRQHQ0XVNHOXQG$EGRPLQDOIHWWIDQGVLFKDXVVFKOLHOLFK
LQGLHVHQ]ZHL/LSLGIUDNWLRQHQ,QGHQ/\VRSKRVSKDWLG\OIUDNWLRQHQXQGGHU)UDNWLRQ3KRV
SKDWLG\OLQRVLWZXUGHQNHLQH&$NWLYLWlWHQQDFKJHZLHVHQ&$NWLYLWlWLQGHU/LSLGIUDN
WLRQ 3KRVSKDWLG\OHWKDQRODPLQ ZXUGH QXU JHULQJIJLJ LQ GHQ /LSLGH[WUDNWHQ GHU .|USHU

IUDNWLRQHQ.QRFKHQ)HXQG.RSIXQG]XLP/LSLGH[WUDNWGHU([NUHPHQWHQDFK
JHZLHVHQ,QGHU/LSLGIUDNWLRQ3KRVSKDWLG\OVHULQZXUGHQXULQGHQ/LSLGH[WUDNWHQGHU.|U
SHUIUDNWLRQHQ )H XQG .RSI XQG LQ GHQ ([NUHPHQWHQ &$NWLYLWlW JHPHVVHQ ,Q GHU
)UDNWLRQ&DUGLROLSLQNRQQWHQLQGHQ/LSLGH[WUDNWHQGHU.|USHUIUDNWLRQHQ+DXWXQG)HGHUQ
)HXQG.RSIJHULQJH&$NWLYLWlWVDQWHLOHXQGLP/LSLGH[WUDNWGHU([NUHPHQWHHLQ$Q
WHLOYRQDQGHUJHVDPWHQ&$NWLYLWlWGHV/LSLGH[WUDNWHVIHVWJHVWHOOWZHUGHQ
$XHUEHLGHQIQI.|USHUIUDNWLRQHQXQGGHQ([NUHPHQWHQZXUGHGLHUHODWLYH9HUWHLOXQJ
GHU &$NWLYLWlW DXIGLH/LSLGIUDNWLRQHQGHU/LSLGH[WUDNWHGHU.|USHUIUDNWLRQHQEHLYHU
VFKLHGHQHQ2UJDQHQXQGGHQ%OXWEHVWDQGWHLOHQXQWHUVXFKW7DEHOOH
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWYRQ/LSLGH[WUDNWHQYHUVFKLHGHQHU2U
JDQH XQG GHU %OXWEHVWDQGWHLOH GHU 3&/LQROVlXUH&7LHUH DXI GLH /LSLG
IUDNWLRQHQ
3&/LQROVlXUH&
/LSLGH[WUDNWHGHU
.|USHUIUDNWLRQHQ
/\VR
3&3(
3& 3, 36 3( &/ I)6
7*
$NWYLWlWLQGHU/LSLGIUDNWLRQ
/XQJH       
6HUXP       
IHVWH%OXWEHVWDQGWHLOH       
/HEHU       
+HU]       
*HKLUQ       
1LHUHQ       
:LHGLH/LSLGH[WUDNWHGHU.|USHUIUDNWLRQHQGHV*DVWURLQWHVWLQDOWUDNWHVXQGGHU/XIWU|KUH
7DEHOOHZLHVHQDXFKGLH/LSLGH[WUDNWHYHUVFKLHGHQHU2UJDQHXQGGHU%OXWEHVWDQGWHLOH
GLHJU|WHQ&$NWLYLWlWVDQWHLOHLQGHU/LSLGIUDNWLRQIUHLH)HWWVlXUHQ7ULDF\OJO\FHULGHXQG
GLH]ZHLWJU|WHQ&$NWLYLWlWVDQWHLOHLQGHU/LSLGIUDNWLRQ3KRVSKDWLG\OFKROLQDXI7DEHOOH
(LQH$XVQDKPHVWHOOWHVLFKLP/LSLGH[WUDNWGHU.|USHUIUDNWLRQ*HKLUQKHUDXV(UZLHV
PLWLQGHU3KRVSKDWLG\OFKROLQIUDNWLRQGHQK|FKVWHQPLWLQGHU3KRVSKDWL
G\OHWKDQRODPLQIUDNWLRQGHQ]ZHLWK|FKVWHQXQGPLWLQGHU/LSLGIUDNWLRQIUHLH)HWW

VlXUHQ7ULDF\OJO\FHULGHQXUGHQGULWWK|FKVWHQ$QWHLODQGHU&$NWLYLWlWGHV/LSLGH[WUDN
WHVDXI
0LWLQGHU/XQJHLQGHU/HEHUXQGLQGHQ1LHUHQNRQQWHLQGHQ
/LSLGH[WUDNWHQGHUMHZHLOLJHQ.|USHUIUDNWLRQHQHLQUHODWLYKRKHU&$NWLYLWlWVDQWHLOLQGHU
/LSLGIUDNWLRQ 3KRVSKDWLG\OHWKDQRODPLQ IHVWJHVWHOOW ZHUGHQ $QVRQVWHQ ZDUHQ QXU LQ GHQ
/LSLGH[WUDNWHQ GLH )UDNWLRQHQ 3KRVSKDWLG\OLQRVLW *HKLUQ XQG &DUGLROLSLQ /HEHU &
$NWLYLWlWVDQWHLOHYRQEHUPHEDU,Q7DEHOOHZLUGGLHUHODWLYH9HUWHLOXQJGHU&
$NWLYLWlWDXIGLH/LSLGIUDNWLRQHQYRQ/LSLGH[WUDNWHQGHU.|USHUIUDNWLRQHQGHV*DVWURLQWHV
WLQDOWUDNWHVXQGGHU/XIWU|KUHDXIJHIKUW
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWYRQ/LSLGH[WUDNWHQGHU.|USHUIUDNWLR
QHQ GHV *DVWURLQWHVWLQDOWUDNWHV XQG GHU /XIWU|KUH GHU 3&/LQROVlXUH&
7LHUHDXIGLH/LSLGIUDNWLRQHQ
3&/LQROVlXUH&
/LSLGH[WUDNWHGHU
.|USHUIUDNWLRQHQ
/\VR
3&3(
3& 3, 36 3( &/ I)6
7*
$NWYLWlWLQGHU/LSLGIUDNWLRQ
/XIWU|KUH       
6SHLVHU|KUHXQG.URSI       
’UVHQPDJHQPLW,QKDOW       
0XVNHOPDJHQ       
=Z|OIILQJHUGDUP       
’QQGDUP       
’QQGDUPLQKDOW       
%OLQGGDUP       
’LFNGDUP.ORDNHPLW,QKDOW       
PLW,QKDOWXQG3DQNUHDV
:LHDXV7DEHOOHHUVLFKWOLFKLVWZXUGHQGLHK|FKVWHQ&$NWLYLWlWVDQWHLOHGHU/LSLGH[
WUDNWHGHU DXIJHIKUWHQ.|USHUIUDNWLRQHQ LQGHU/LSLGIUDNWLRQ IUHLH)HWWVlXUHQ7ULDF\OJO\
FHULGHZLHGHUJHIXQGHQ0LW$XVQDKPHGHU/LSLGH[WUDNWH GHU.|USHUIUDNWLRQHQ’QQGDU
PLQKDOW ’LFNGDUP .ORDNH PLW ,QKDOW ZLHVHQ DOOH DQGHUHQ .|USHUIUDNWLRQHQ GHQ ]ZHLW

JU|WHQ &$NWLYLWlWVDQWHLO LQGHU3KRVSKDWLG\OFKROLQIUDNWLRQ DXI:lKUHQGGLH/LSLGH[
WUDNWHGHU.|USHUIUDNWLRQHQ/XIWU|KUH6SHLVHU|KUHXQG.URSIQXUQRFKJHULQJH&$NWL
YLWlWVDQWHLOHLQGHU/LSLGIUDNWLRQ3KRVSKDWLG\OHWKDQRODPLQDXIZLHVHQZDUHQEHLGHQ/LSLG
H[WUDNWHQ GHU .|USHUIUDNWLRQHQ 0XVNHOPDJHQ ’UVHQPDJHQ PLW ,QKDOW ]XVlW]OLFK &
$NWLYLWlWVDQWHLOH LP &DUGLROLSLQ XQG EHL GHQ /LSLGH[WUDNWHQ GHU .|USHUIUDNWLRQHQ ’LFN
GDUP.ORDNHPLW,QKDOWVRJDUQRFKLQGHQ3KRVSKDWLG\OVHULQHQQDFKZHLVEDU
0LW $XVQDKPH GHU 3KRVSKDWLG\OHWKDQRODPLQH EHL GHU .|USHUIUDNWLRQ ’QQGDUPLQKDOW
ZXUGH LQ GHQ EULJHQ /LSLGIUDNWLRQHQ GLHVHU /LSLGH[WUDNWH &$NWLYLWlW IHVWJHVWHOOW’HU
/LSLGH[WUDNWGHU.|USHUIUDNWLRQ%OLQGGDUPZDUGHUHLQ]LJHEHLGHPLQDOOHQ/LSLGIUDNWLR
QHQ&$NWLYLWlWYRUKDQGHQZDU

 ’,6.866,21
 =XU0HWKRGLNXQG]XU/LWHUDWXU
’LH UDGLRDNWLYH6XEVWDQ]ZXUGH JHO|VW LQ O(WKDQRO 7ROXRO JHOLHIHUW’HU9HUVXFK
GDYRQMHZHLOVO]XHQWQHKPHQXPH[DNWIHVWVWHOOHQ]XN|QQHQZLHYLHO$NWLYLWlW LQGHU
7UDQVSRUWNDSVHOZDUVFKHLWHUWHGDGDV3KRVSKDWLG\OFKROLQDXIJUXQGVHLQHU’LFNIOVVLJNHLW
LQGHUJHULQJHQ0HQJHQLFKWH[DNWSLSHWWLHUWZHUGHQNRQQWH
:LH VFKRQ LQ IUKHUHQ $UEHLWHQ 02/1$5  $%(/  *(567b’7 
ZXUGH VLFK GDKHU DXI GLH ZLHGHUJHIXQGHQH &$NWLYLWlW EH]RJHQ LQGHP IU MHGHV 9HU
VXFKVWLHUGLH9HUWHLOXQJGHUZLHGHUJHIXQGHQHQ&$NWLYLWlWHUPLWWHOWZXUGH’LHVHHUIDWH
GLH&$NWLYLWlWGHU$WHPOXIWXQGGHU([NUHPHQWHYRP=HLWSXQNWGHU0DUNLHUXQJELV]XU
6FKODFKWXQJVRZLHGLH&$NWLYLWlWDOOHU.|USHUIUDNWLRQHQGHVMHZHLOLJHQ7LHUHV’DDOOH
)UDNWLRQHQ ]XU $NWLYLWlWVPHVVXQJ HUIDW ZXUGHQ NDQQ GDYRQ DXVJHJDQJHQ ZHUGHQ GD
]ZLVFKHQZLHGHUJHIXQGHQHU XQG HLQJHVHW]WHU &$NWLYLWlW NHLQH JURHQ’LIIHUHQ]HQ EH
VWDQGHQ
’LH/LWHUDWXUGXUFKVLFKWHUJDEGDEHU&$NWLYLWlWVPHVVXQJHQ6WXQGHQQDFKGHU$S
SOLNDWLRQ YRQ UDGLRDNWLYPDUNLHUWHP 3KRVSKDWLG\OFKROLQ LQ .|USHUIUDNWLRQHQ XQG ([NUH
PHQWHQNHLQHYHUJOHLFKHQGH/LWHUDWXUDXIGHP*HIOJHOVHNWRUXQGVHKUZHQLJEHLDQGHUHQ
7LHUDUWHQYRUOLHJW’LHVH7DWVDFKHHUVFKZHUWHGLH’LVNXVVLRQVRGDGHVKDOEYHUVWlUNW/L
WHUDWXU]XP6WRIIZHFKVHOJHVFKHKHQHLQJHVHW]WZXUGHGLHZLHGHUXPJU|WHQWHLOVDXV7LHU
YHUVXFKHQPLW5DWWHQVWDPPWHbKQOLFKH3UREOHPHWUDWHQEHLGHU/LWHUDWXUVXFKHEHU&
$NWLYLWlWVPHVVXQJHQQDFKGQQVFKLFKWFKURPDWRJUDSKLVFKHU7UHQQXQJYRQ/LSLGH[WUDNWHQ
DXI hEHU GQQVFKLFKWFKURPDWRJUDSKLVFKH 7UHQQXQJHQ YRQ &$NWLYLWlWHQ GHU /LSLGH[
WUDNWHYRQ.|USHUIUDNWLRQHQXQG([NUHPHQWHQPLW$XVZHUWXQJGHUUHODWLYHQ9HUWHLOXQJGHU
&$NWLYLWlW LQ HLQ]HOQHQ /LSLG XQG 3KRVSKROLSLGIUDNWLRQHQ VWDQG NHLQH YHUJOHLFKHQGH
/LWHUDWXU]XU9HUIJXQJ

 &$NWLYLWlWLQGHU$WHPOXIW
3&&KROLQ&7LHUH
’HU $QWHLO DQ ZLHGHUJHIXQGHQHU &$NWLYLWlW LQ GHU $WHPOXIW EHWUXJ EHLP HUVWHQ 9HU
VXFKVWLHU   XQG EHLP ]ZHLWHQ 9HUVXFKVWLHU   ’LH *HKDOWH YHUGHXWOLFKHQ GD
&KROLQ IU GLH 9HUVWRIIZHFKVHOXQJ LQ GHU $WHPOXIW HLQH VHKU JHULQJH %HGHXWXQJ KDW
/(.,0XQG%(7=,1*  ]HLJWHQ LQ8QWHUVXFKXQJHQDQ5DWWHQ GD&KROLQ JHJHQ
EHU GHU0HWDEROLVLHUXQJ LQ GHU $WHPOXIW HLQH KRKH 6WDELOLWlW DXIZHLVW 1DFK*DEH YRQ
&KROLQ&PDUNLHUWHP3KRVSKDWLG\OFKROLQDQ5DWWHQNRQQWHQVLHHEHQIDOOVQXUHLQHQ$NWL
YLWlWVDQWHLOYRQDQGHUJHVDPWHQ&$NWLYLWlWLQGHU$WHPOXIWIHVWVWHOOHQ
3&/LQROVlXUH&7LHUH
’LH DXV3KRVSKROLSLGHQ IUHLJHVHW]WHQ)HWWVlXUHQ XQWHUOLHJHQ GHPNDWDEROHQ6WRIIZHFKVHO
ELV ]X GHQ(QGSURGXNWHQ.RKOHQGLR[LG XQG:DVVHU’DKHU OLHIHUW GLH K\GURO\VLHUWHPLW
&PDUNLHUWH /LQROVlXUH &2 /(.,0 XQG *5$)  0LW $NWLYLWlWVDQWHLOHQ YRQ
GULWWHV9HUVXFKVWLHUXQGYLHUWHV9HUVXFKVWLHUDQGHUZLHGHUJHIXQGHQHQ&
$NWLYLWlW EHLQKDOWHWH GLH$WHPOXIW GHQ IQIWJU|WHQ &$NWLYLWlWVDQWHLO DOOHU )UDNWLRQHQ
8QWHUVXFKXQJHQYRQ)2;  HUJDEHQGD)HWWVlXUHQGLH LQ&3RVLWLRQ GHV3KRV
SKDWLG\OFKROLQVPDUNLHUWZXUGHQGHXWOLFKK|KHUH&$NWLYLWlWVDQWHLOHLP.RKOHQGLR[LGGHU
$WHPOXIW DXIZLHVHQ DOV LQ & 3RVLWLRQ EHILQGOLFKH )HWWVlXUHQ GHV 3KRVSKDWLG\OFKROLQV
XQG&KROLQ&1DFK$SSOLNDWLRQ YRQ 3KRVSKDWLG\OFKROLQ DQ GHP GLH /LQROVlXUH &
PLW&PDUNLHUWZDUVWHOOWHQ/(.,0XQG%(7=,1*QDFKVHFKV9HUVXFKVVWXQGHQ
VFKRQHLQH$EJDEHYRQGHUYHUDEUHLFKWHQ’RVLVLQGHU$WHPOXIWIHVW%HLGHQHLJH
QHQ0HVVXQJHQEHUHLQHQ=HLWUDXPYRQ6WXQGHQZXUGHQ LQGHQHUVWHQ IQI6WXQGHQ
GLH K|FKVWHQ &2$NWLYLWlWHQ LQ GHU $WHPOXIW IHVWJHVWHOOW 8QWHUVXFKXQJHQ YRQ (<2
HUJDEHQlKQOLFKH5HVXOWDWH(UDSSOL]LHUWH&PDUNLHUWH/LQROVlXUHDQ5DWWHQXQG
VWHOOWHK|FKVWH&$NWLYLWlWVDXVVFKHLGXQJHQ]ZLVFKHQGHUHUVWHQXQGIQIWHQ6WXQGHIHVW
,P*HJHQVDW]GD]XOLHIHUWHQNXU]NHWWLJH)HWWVlXUHQGLUHNWLQGHQHUVWHQ]ZHL6WXQGHQPD
[LPDOH:HUWH’LH8UVDFKH OLHJW GDULQ GD NXU]NHWWLJH )HWWVlXUHQ NU]HUH $EVRUSWLRQV
ZHJH KDEHQ (<2  XQG VFKQHOOHU R[LGLHUW ZHUGHQ DOV ODQJNHWWLJH )HWWVlXUHQ
/2662:XQG&+$,.2))

 &$NWLYLWlWVYHUWHLOXQJLQGHQ)UDNWLRQHQPLWGHQK|FKVWHQ
&$QWHLOHQ
3&&KROLQ&7LHUH
7URW] JHULQJHU SUR]HQWXDOHU 8QWHUVFKLHGH LQ GHQ JOHLFKHQ )UDNWLRQHQ ZDUHQ EHL EHLGHQ
9HUVXFKVWLHUHQGLHK|FKVWHQ&$NWLYLWlWVDQWHLOHLQGHQ)UDNWLRQHQ0XVNHO([NUHPHQWH
.QRFKHQXQG/HEHUPLWMHEHUIHVW]XVWHOOHQ’DGLHVH)UDNWLRQHQGLHJU|WHQ*H
ZLFKWVDQWHLOHDXIZLHVHQHQWKLHOWHQVLHDXIGLHMHZHLOVJHVDPWH)UDNWLRQEH]RJHQDXFKGLH
K|FKVWHQ&$NWLYLWlWVDQWHLOHbKQOLFKVFKLHQHVEHLGHU)UDNWLRQ)HXQG.RSIPLW$N
WLYLWlWVDQWHLOHQYRQEHU]XVHLQ
’LH /HEHU VWHOOW GDV ]HQWUDOH2UJDQ IU GLH 9HUVWRIIZHFKVHOXQJ YRQ 3KRVSKROLSLGHQ GDU
.2/%6LHEHLQKDOWHWH6WXQGHQQDFKGHU0DUNLHUXQJQRFK$NWLYLWlWVDQWHLOHYRQ
HUVWHV7LHUE]Z]ZHLWHV7LHU1DFKGHQYRUOLHJHQGHQ(UJHEQLVVHQN|Q
QHQYRQGHU/HEHUDXVIROJHQGH6WRIIZHFKVHOZHJHGHV3KRVSKDWLG\OFKROLQVDQJHQRPPHQ
ZHUGHQ )2;  EHVFKULHE QDFK8QWHUVXFKXQJHQ DQ*DOOHQJDQJNDQOLHUWHQ 5DWWHQ
GDHLQHEHDFKWOLFKH0HQJHYRQ&PDUNLHUWHP3KRVSKDWLG\OFKROLQLQGLH*DOOHVHNUHWLHUW
ZLUG&$NWLYLWlWVDQWHLOHYRQEHULP’QQGDUPXQGEHULP=Z|OIILQJHUGDUP
PLW,QKDOWXQG3DQNUHDVODVVHQYHUPXWHQGDDNWLYHV3KRVSKDWLG\OFKROLQEHUGLH*DOOHLQ
GHQ’DUPJHODQJW(LQHZHLWHUH0|JOLFKNHLWIUVROFKHLQH9HUWHLOXQJZlUHGDHLQ7HLO
GHU&$NWLYLWlWHUVWQDFK6WXQGHQ]XU$EVRUSWLRQNRPPWGDVLHDXIJUXQGQLHGULJYHU
GDXOLFKHU)XWWHUUHVWH LP’DUP]XUFNJHKDOWHQZLUG1DFK6&+2/7<66(. NDQQ
EHLHLQHUQRUPDOHQ)XWWHUUDWLRQGLH3DVVDJHXQYHUGDXOLFKHU)XWWHUUHVWHELV]X6WXQGHQ
GDXHUQ
’LH8QWHUVXFKXQJHQHUJDEHQGD&KROLQ&QXUDQ3KRVSKDWLG\OFKROLQJHEXQGHQLQGHQ
/LSLGH[WUDNWHQYRUOLHJW’DKHULVWDQ]XQHKPHQGDQLFKWGDVJHVDPWH3KRVSKDWLG\OFKROLQ
LP2UJDQLVPXVXQJHVSDOWHQEOHLEW$XVGHU/LWHUDWXULVWEHNDQQWGD&KROLQ]%DOV$FH
W\OFKROLQEHVWDQGWHLO %/86=7$-1XQG:8570$18/86HW DO&$17<
XQG=(,6(/RGHUDOV0HWK\OJUXSSHQGRQDWRUIXQJLHUW6&277HWDOQDFK
GHPGDV3KRVSKDWLG\OFKROLQXPE]ZDEJHEDXWZXUGH(LQ0HWK\OJUXSSHQDN]HSWRUNDQQ
GDV+RPRF\VWHLQXQWHU%LOGXQJYRQ0HWKLRQLQVHLQZHOFKHVEHL%HGDUIZHLWHU]X&\VWHLQ
XPJHEDXWZHUGHQNDQQ6&+(1.XQG.2/%’HU(LQEDXGHU$PLQRVlXUHQLQGDV
)HGHUNOHLGN|QQWHHLQH(UNOlUXQJIUGLH&$NWLYLWlWVDQWHLOHYRQEHULQGHU)UDN

WLRQ+DXWXQG)HGHUQJHEHQGDEHLGH$PLQRVlXUHQLP)HGHUPHKOHQWKDOWHQVLQGZHOFKHV
]XDXV(LZHLEHVWHKW6&+2/7<66(.
%HLGHU.OlUXQJGHU)UDJHREGLH&$NWLYLWlWVDQWHLOHGHU([NUHPHQWHQXUDXVGHQ$E
EDXSURGXNWHQGHV&KROLQV&EHVWHKHQLVWIROJHQGHV]XEHUFNVLFKWLJHQ
3KRVSKROLSLGH PDFKHQ GHQ +DXSWWHLO GHU *DOOHQOLSLGH DXV %$;7(5  %HL GHU
(PXOJLHUXQJYRQ1DKUXQJVEHVWDQGWHLOHQEOHLEWHLQ7HLOGHUHQGRJHQHQ3KRVSKROLSLGH LP
&K\PXV]XUFNXQGZLUGPLWGHQ([NUHPHQWHQDXVJHVFKLHGHQ:HLWHULVWDXVGHU/LWHUDWXU
EHNDQQW GD DXIJHQRPPHQH 1DKUXQJVIHWWH QLFKW YROOVWlQGLJ DEVRUELHUW ZHUGHQ
6&+2/7<66(.XQGVRPLWLPJHULQJHQ8PIDQJXQDEVRUELHUWLQGHQ([NUHPHQWHQ
HUVFKHLQHQ ’HPQDFK LVW DQ]XQHKPHQ GD XQDEVRUELHUWH XQG PLW GHU *DOOH VHNUHWLHUWH
3KRVSKROLSLGH (LQIOX DXI GHQ &$NWLYLWlWVJHKDOW GHU ([NUHPHQWH KDEHQ 9HUPXWOLFK
ZXUGHGDV3KRVSKDWLG\OFKROLQQLFKWQXUXPE]ZDEJHEDXWPLWGHQ([NUHPHQWHQDXVJH
VFKLHGHQVRQGHUQ]XPJHULQJHQ7HLODXFKLQWDNW
3&/LQROVlXUH&7LHUH
8QWHUVFKLHGHGHU &$NWLYLWlWVYHUWHLOXQJ]ZLVFKHQGHQJOHLFKHQ)UDNWLRQHQEHLGHU7LHUH
ODJHQ KDXSWVlFKOLFK GDULQ EHJUQGHW GD GDV YLHUWH 7LHU DP 7DJ GHU 6FKODFKWXQJ PLW
JNQDSSJZHQLJHUZRJDOVGDVGULWWH7LHU$XIJUXQGGHVVHQZXUGHDQJHQRPPHQ
GD GDV YLHUWH7LHU EH]RJHQ DXI GDV.|USHUJHZLFKWPHKU (QHUJLH IU GLH$XIEDXSKDVH
YRQ.QRFKHQXQG0XVNHOQEHQ|WLJWH6RZLHVHVPLW$NWLYLWlWVDQWHLOHQYRQEHULQ
GHQ)UDNWLRQHQ.QRFKHQXQG0XVNHOQXPK|KHUH&$NWLYLWlWVDQWHLOHDXIDOV
GDVGULWWH7LHU’HVZHLWHUHQEHVDHVXPJHULQJHUH&$NWLYLWlWVDQWHLOH LP$EGR
PLQDOIHWWDOVGDVVFKZHUHUH7LHU’DGHU(QHUJLHDQVDW]EHLZDFKVHQGHQ%URLOHUQVLFKVWRII
OLFKDXV3URWHLQXQG)HWW]XVDPPHQVHW]W.,5&+*(1(5EHVWHKWGLH9HUPXWXQJ
GDEHLPOHLFKWHUHQ7LHUJHULQJHUH&$NWLYLWlWVDQWHLOHPLWGHQ)HWWVlXUHQLQV$EGRPLQDO
IHWWWUDQVSRUWLHUWZHUGHQGDHVGLH)HWWVlXUHQYHUPHKUWIUGHQ(QHUJLHVWRIIZHFKVHOEHQ|
WLJW
’DVVFKZHUHUH7LHUQDKPDXHUGHPK|KHUH)XWWHUPHQJHQDXIXQGKDWWHVRPLWPHKU(QHU
JLH IU6WRIIZHFKVHOOHLVWXQJHQ]XU9HUIJXQJ$XV GLHVHP*UXQG VFKLHG HV JU|HUH([
NUHPHQWPHQJHQXQGVRPLWDXFKPLWXPK|KHUH&$NWLYLWlWVDQWHLOHDXVDOV
GDVOHLFKWHUH7LHU

7URW] GHU 8QWHUVFKLHGH EHL GHU &$NWLYLWlWVYHUWHLOXQJ ZDUHQ EHL EHLGHQ 7LHUHQ LQ GHQ
)UDNWLRQHQ0XVNHO([NUHPHQWHXQG.QRFKHQGLHK|FKVWHQUHODWLYHQ&$NWLYLWlWVDQWHLOH
YRQMHEHUIHVWVWHOOEDU’DVLH]XGHQ)UDNWLRQHQPLWGHQJU|WHQ*HZLFKWVDQWHLOHQ
]lKOWHQEHLQKDOWHWHQVLHDXIGLHJHVDPWH)UDNWLRQEH]RJHQGLHK|FKVWHQ&$NWLYLWlWVDQ
WHLOH:LHVFKRQLQ.DSLWHODXVIKUOLFKEHVFKULHEHQYHUGHXWOLFKWGHU&$NWLYLWlWVDQ
WHLOLQGHU)UDNWLRQ$WHPOXIWYRQE]ZGDGLH&PDUNLHUWH/LQROVlXUHGHV
3KRVSKDWLG\OFKROLQVLQWHUPHGLlUHQHUJHWLVFKJHQXW]WXQGVRPLWDEJHEDXWZLUGZRUDXVGLH
KRKHQ&2*HKDOWHUHVXOWLHUHQ
%HLGHU9HUGDXXQJZHUGHQGLH3KRVSKROLSLGHLP’XRGHQXPK\GURO\VLHUWXQGGDQQLQGLH
0XFRVD]HOOHQDEVRUELHUW6&2:HWDO1DFKGHU$EVRUSWLRQZHUGHQFLUFDGHU
)HWWVlXUHQ QLFKWPLW GHQ 3KRVSKROLSLGHQ UHYHUHVWHUW VRQGHUQ DOV 7ULDF\OJO\FHULGH LQ GHQ
/LSRSURWHLQHQJHEXQGHQXQGVR]XU/HEHU WUDQVSRUWLHUW /(.,0XQG*5$)9RQ
GHU /HEHU DXV JHODQJHQ 7ULDF\OJO\FHULGH PLWWHOV /LSRSURWHLQHQ LQV )HWWJHZHEH
+(50,(5&$NWLYLWlWVDQWHLOHYRQE]ZLP8QWHUKDXWIHWWJHZHEH
YRQ+DXWXQG)HGHUQXQGYRQLP$EGRPLQDOIHWWGHVGULWWHQ7LHUHV ODVVHQDXIGHQ
DXIJHIKUWHQ6WRIIZHFKVHOZHJVFKOLHHQ
 &$NWLYLWlWSUR*UDPPGHU)UDNWLRQHQPLWGHQK|FKVWHQ$NWLYLWlWHQ
3&&KROLQ&7LHUH
’LHZLHGHUJHIXQGHQH&$NWLYLWlWZDUEHLPHUVWHQ9HUVXFKVWLHUPLWN%TJHULQJHU
DOVEHLP]ZHLWHQ9HUVXFKVWLHUPLWN%T’LH&$NWLYLWlWHQSUR*UDPPGHU)UDN
WLRQHQPLWGHQK|FKVWHQ&*HKDOWHQZXUGHQLQ7DEHOOHDXIJHIKUW%HLEHLGHQ7LHUHQ
VWLPPWHQGLH)UDNWLRQHQPLWGHQMHZHLOVK|FKVWHQ&*HKDOWHQEHUHLQ
’LH K|FKVWHQ $NWLYLWlWVJHKDOWH ZDUHQ LQ GHU )UDNWLRQ /HEHU PHEDU ZDV GLH $QQDKPH
YHUVWlUNWGDGLH/HEHUGDV]HQWUDOH2UJDQLP3KRVSKROLSLGVWRIIZHFKVHOGDUVWHOOW.2/%


7DEHOOH &$NWLYLWlWSUR*UDPP%TJ)UDNWLRQGHU)UDNWLRQHQPLWGHQK|FKVWHQ
&*HKDOWHQGHU3&&KROLQ&7LHUH
.|USHUIUDNWLRQHQ 3&&KROLQ&
XQG([NUHPHQWH 9HUVXFKVWLHU 9HUVXFKVWLHU
%TJ %TJ
/HEHU  
=Z|OIILQJHUGDUP  
’QQGDUP  
0LO]  
1LHUHQ  
*DOOH  
([NUHPHQWH  
PLW,QKDOWXQG3DQNUHDV
)ROJHQGHEHLGHU&*HVDPWDNWLYLWlWVYHUWHLOXQJJHWURIIHQH$QQDKPHQZHUGHQGXUFKGLH
&$NWLYLWlWVEHVWLPPXQJSUR*UDPP)UDNWLRQ7DEHOOHJHIHVWLJW
’LH KRKHQ &$NWLYLWlWHQ SUR *UDPP LQ GHQ )UDNLRQHQ /HEHU ’DUP0LO] XQG*DOOH
IHVWLJHQGLH$QQDKPHGDGDV3KRVSKDWLG\OFKROLQPLWGHU*DOOHVHNUHWLHUWZLUGLP’DUP
)XQNWLRQHQDXVEW]XUFNLQGLH/HEHUJHODQJWXQGVRPLWLPHQWHURKHSDWLVFKHQ.UHLVODXI
(LQVDW]ILQGHW
%HL GHQ &$NWLYLWlWHQ SUR*UDPP)UDNWLRQ OlW GHU KRKH &$NWLYLWlWVJHKDOW LQ GHQ
([NUHPHQWHQYHUPXWHQGD HLQ7HLO GHV3KRVSKDWLG\OFKROLQV XQDEVRUELHUW RGHU HQGRJHQ
PLWGHU*DOOH LQGHQ’DUPDEJHJHEHQZLUG RGHUGD HLQZHLWHUHU7HLO GHV&KROLQV XP
E]ZDEJHEDXWXQGVRPLWGHQ([NUHPHQWHQDXVJHVFKLHGHQZLUG’DEHLVFKHLQHQGLH1LH
UHQHLQHJURH5ROOH]XVSLHOHQGDGLH$NWLYLWlWSUR*UDPPLQLKQHQPLW]XGHQ+|FKVWHQ
]lKOW
3&/LQROVlXUH&7LHUH
%HLGHU$XVZHUWXQJGHU&$NWLYLWlWSUR*UDPP)UDNWLRQHUVFKZHUHQIROJHQGH7DWVDFKHQ
GLH’LVNXVVLRQ=XPHLQHQODJGLHZLHGHUJHIXQGHQH&$NWLYLWlWEHLPGULWWHQ9HUVXFKV
WLHUPLWN%TEHUGHUGHVYLHUWHQ9HUVXFKVWLHUHVPLWN%T’DQQYDULLHUWHQ
GLH*HVDPWJHZLFKWHGHU7LHUHXPFLUFDJGKGDVYLHUWH9HUVXFKVWLHUZDUPLWJ
HUKHEOLFK OHLFKWHU DOV GDV GULWWH9HUVXFKVWLHU’D VLFK GLH 7LHUH LP:DFKVWXP EHIDQGHQ
NDQQDXIJUXQGGHUYHUVFKLHGHQHQ:DFKVWXPVSKDVHQGLH HQHUJHWLVFKH1XW]XQJGHV3KRV

SKDWLG\OFKROLQVXQWHUVFKLHGOLFKJHZHVHQVHLQ’DVIKUWGD]XGDGLH&$NWLYLWlWVDQWHLOH
SUR*UDPPGHUJOHLFKHQ)UDNWLRQHQEHLGHU7LHUHZHGHUEHUHLQVWLPPHQQRFKGLHJOHLFKH
5HLKHQIROJH EHL GHQ &$NWLYLWlWVDQWHLOHQ DXIZHLVHQ 6R KDWWH GDV GULWWH 7LHU LP
$EGRPLQDOIHWW&$NWLYLWlWVDQWHLOHYRQXQGGDVYLHUWH7LHUYRQQXU
7URW]GHPZHUGHQIROJHQGHEHLGHU&*HVDPWDNWLYLWlWVYHUWHLOXQJJHWURIIHQH$QQDKPHQ
GXUFKGLH&$NWLYLWlWVEHVWLPPXQJSUR*UDPP)UDNWLRQHUKlUWHW
’LH K|FKVWHQ &$NWLYLWlWVJHKDOWHZXUGHQ EHLP GULWWHQ 9HUVXFKVWLHU LP$EGRPLQDOIHWW
XQGGLH)QIWK|FKVWHQLQGHU)UDNWLRQ+DXWXQG)HGHUQIHVWJHVWHOOWZDVGLH$QQDKPHEH
NUlILJWGDHLQJURHU7HLOGHU&PDUNLHUWHQ)HWWVlXUHQLQGDV)HWWJHZHEH WUDQVSRUWLHUW
ZLUG
%HLP YLHUWHQ 9HUVXFKVWLHU GDJHJHQ ODJHQ GLH &$NWLYLWlWVDQWHLOH GHV $EGRPLQDOIHWWHV
QXUDQVHFKVWHU6WHOOHZDVGHQ6FKOX]XOlWGDZHQLJHUGHU&$NWLYLWlWPLWGHQ)HWW
VlXUHQLQGDV)HWWJHZHEHWUDQVSRUWLHUWVRQGHUQPHKUIUGLHGLUHNWHHQHUJHWLVFKH1XW]XQJ
DEJHEDXWZLUG’LH$QQDKPHZLUGGDGXUFKXQWHUVWW]WGDEHLPYLHUWHQ7LHUK|KHUH$NWL
YLWlWVDQWHLOHLQGHU$WHPOXIWJHPHVVHQZXUGHQDOVEHLPGULWWHQ7LHU
+RKH$NLYLWlWVDQWHLOHLQGHQ)UDNWLRQHQ*DOOH%OLQGGDUPPLW,QKDOWXQG’QQGDUPODV
VHQYHUPXWHQGDHLQ7HLOGHU/LQROVlXUH&$NWLYLWlWEHUGHQ*DOOHQZHJLQGLHVH)UDN
WLRQHQJHODQJWRGHUHUVWQDFK6WXQGHQ]XU$EVRUSWLRQNRPPW
’LH)UDNWLRQHQ0XVNHO.QRFKHQE]Z)HXQG.RSI]HLJHQEHLGHU0HVVXQJGHU$NWL
YLWlWSUR*UDPP)UDNWLRQNHLQHEHGHXWHQGHQ$NWLYLWlWVDQWHLOH’DV IHVWLJWGLH$QQDKPH
GDGLHVH)UDNWLRQHQQXU DXIJUXQG LKUHVKRKHQ*HZLFKWDQWHLOHVKRKH$QWHLOH DQGHU*H
VDPWDNWLYLWlW DXIZHLVHQ ,Q GHQ ([NUHPHQWHQZXUGHQ GDJHJHQ DXFK EHL GHU &$NWLYL
WlWVEHVWLPPXQJSUR*UDPP)UDNWLRQKRKH$NWLYLWlWVDQWHLOHIHVWJHVWHOOW
 &$NWLYLWlWLQGHQ/LSLGH[WUDNWHQXQG1LFKWOLSLGDQWHLOHQ
3&&KROLQ&7LHUH
,QIDVWDOOHQGHUZLFKWLJVWHQ.|USHUIUDNWLRQHQXQG([NUHPHQWHZDUHQ&$NWLYLWlWVDQWHLOH
YRQ]XP7HLOGHXWOLFKEHULQGHQ1LFKWOLSLGDQWHLOHQIHVW]XVWHOOHQ’HPQDFKZHUGHQ
LQ GHQ  6WXQGHQ YRQ GHU0DUNLHUXQJ ELV ]XU 7|WXQJ GHU 7LHUHPLQGHVWHQV  GHV
DSSOL]LHUWHQ 3KRVSKDWLG\OFKROLQV LQ QLFKWOLSLGO|VOLFKH 9HUELQGXQJHQ XP E]Z DEJHEDXW

’LH)UDNWLRQ0XVNHOZLHVPLWGLHJHULQJVWHQ&$NWLYLWlWVDQWHLOHLQGHQ
/LSLGH[WUDNWHQDXI1DFK$QJDEHQYRQ7+,(/(EHWUlJWGHU3KRVSKROLSLGJHKDOWYRQ
0XVNHOQQXUFLUFDGHU*HVDPWOLSLGHYRQ]%/HEHU*HKLUQRGHU1LHUHZDV
GLHJHULQJHQ&$NWLYLWlWVDQWHLOHLP/LSLGH[WUDNWGHU)UDNWLRQ0XVNHOHUNOlUHQN|QQWH
%HLGHQ)UDNWLRQHQ/HEHU’DUPXQG([NUHPHQWHZXUGHQ&$NWLYLWlWVXQWHUVFKLHGHYRQ
EHULQGHQ/LSLGH[WUDNWHQJOHLFKHU)UDNWLRQHQEHLGHU7LHUHJHPHVVHQ’HU&$NWL
YLWlWVDQWHLO LP /HEHUOLSLGH[WUDNW GHV HUVWHQ 7LHUHV ZDUPLW  GHXWOLFK JHULQJHU DOV
EHLP ]ZHLWHQ7LHUPLW 0|JOLFKH (UNOlUXQJVDQVlW]H GDIU VLQG GD EHLP HUVWHQ
7LHU K|KHUH 6WRIIZHFKVHODNWLYLWlWHQ ]X K|KHUHQ 8P E]Z $EEDXUDWHQ GHV 3KRVSKDWL
G\OFKROLQV IKUHQZRGXUFK HQWZHGHUGDV&KROLQ DOV1LFKWOLSLGDQWHLO IU DQGHUH)XQNWLR
QHQZLH]%DOV$FHW\OFKROLQEHVWDQGWHLO%/86=7$-1XQG:8570$18/86HW
DO  &$17< XQG =(,6(/  RGHU DOV 0HWK\OJUXSSHQGRQDWRU 6&+(1. XQG
.2/%  ]XU 9HUIJXQJ VWHKW RGHU DEJHEDXW XQG DXVJHVFKLHGHQ ZLUG (LQH ]ZHLWH
0|JOLFKNHLWZlUHGDHLQ7HLOGHV3KRVSKDWLG\OFKROLQVXQDEVRUELHUWGHQ’DUPWUDNWSDV
VLHUW’DVZUGHDXFKHLQH(UNOlUXQJIUGLHK|KHUHQ&$QWHLOHLQGHU/LSLGIUDN
WLRQGHU([NUHPHQWHGHVHUVWHQ7LHUHVPLW$NWLYLWlWVDQWHLOHQYRQJHEHQ’ULWWHQV
N|QQWH GDV 3KRVSKDWLG\OFKROLQ GHV HUVWHQ 7LHUHV DXIJUXQG VWRIIZHFKVHOSK\VLRORJLVFKHU
9RUJlQJHLPJU|HUHP8PIDQJDOV*DOOHQEHVWDQGWHLOJHQXW]WZRUGHQVHLQZDVGHQ
K|KHUHQ&*HKDOWLP/LSLGH[WUDNWYRP’QQGDUPGHVHUVWHQ7LHUHVPLWHUNOlUWH
0|JOLFKZlUHDXHUGHPGDGDVDNWLYH3KRVSKDWLG\OFKROLQ WHLOZHLVH DOVHQGRJHQHU*DO
OHQEHVWDQGWHLO DXVJHVFKLHGHQZLUG -867( HW DO  -5*(16(1HW DO ZDV
ZLHGHUXPGLH&$NWLYLWlWVJHKDOWHEHVRQGHUVEHLPHUVWHQ7LHULQGHQ/LSLGH[WUDNWHQGHU
([NUHPHQWHHUNOlUHQZUGH
3&/LQROVlXUH&7LHUH
$XV GHU /LWHUDWXU LVW EHNDQQW GDZlKUHQG GHU 3KRVSKROLSLGDEVRUSWLRQ LP =Z|OIILQJHU
GDUP HLQ JURHU 7HLO GHU DP ]ZHLWHQ &$WRP JHEXQGHQHQ )HWWVlXUHQ YRP 3KRVSKDWL
G\OFKROLQ DEJHVSDOWHQZLUG /(.,0XQG%(7=,1* 1DFK GHU$EVRUSWLRQ LQ GLH
(QWHURF\WHQZHUGHQGLHVH)HWWVlXUHQLQOLSLGO|VOLFKH9HUELQGXQJHQZLH]%7ULDF\OJO\FH
ULGH RGHU 3KRVSKROLSLGH HLQJHEDXW XQG PLW /LSRSURWHLQHQ ]XU /HEHU WUDQVSRUWLHUW
3$57+$6$5$7+<HWDO/(.,0XQG*5$)6WXQGHQQDFKGHU0DU
NLHUXQJ ZDUHQ LP /LSLGH[WUDNW GHU /HEHU DEHU QXU QRFK &$NWLYLWlWVDQWHLOH ]ZLVFKHQ

IHVWVWHOOEDU’HPQDFKVLQGVFKRQZHLWHUH8PVHW]XQJHQLP6WRIIZHFKVHO
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’HPQDFK ILQGHQ NHLQH8PE]Z$EEDXYRUJlQJH GHV&KROLQ& LQ DQGHUH OLSLGO|VOLFKH
9HUELQGXQJHQ VWDWW =,(5(1%(5* XQG *581’< 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&DUGLROLSLQHLQJHEDXWZHUGHQGDEHLGH)UDNWLRQHQQLFKWGXUFK%DVHQDXVWDXVFKPLW3KRV
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3&/LQROVlXUH&7LHUH
 &*HVDPWDNWLYLWlWVYHUWHLOXQJGHUZLFKWLJVWHQ )UDNWLRQHQXQWHU(LQ
EH]XJGHU&$NWLYLWlWVJHKDOWHSUR*UDPP)UDNWLRQXQGGHU&$NWL
YLWlWVYHUWHLOXQJLQGHQ/LSLGH[WUDNWHQ
(LQ9HUJOHLFKGHU]HKQ)UDNWLRQHQPLWGHQK|FKVWHQ &$QWHLOHQGHU9HUVXFKVWLHUHHLQV
ELV YLHU YHUGHXWOLFKW GD EHL DFKW )UDNWLRQHQ GHU K|FKVWH &$NWLYLWlWVDQWHLO LQ GHQ
JOHLFKHQ)UDNWLRQHQZLHGHU]XILQGHQZDU$EELOGXQJ(LQH$XVQDKPHELOGHWHQEHLGHQ
3&&KROLQ&7LHUHQGLH)UDNWLRQHQ/HEHU=Z|OIILQJHUGDUPPLW,QKDOWXQG3DQNUHDVXQG
EHLGHQ3&/LQROVlXUH&7LHUHQGLH)UDNWLRQHQ$WHPOXIWXQG$EGRPLQDOIHWW
3&&KROLQ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 OVlXUH /LQROVlXUH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3&&KROLQ 3&&KROLQ 3&/LQROVlXUH 3&/LQROVlXUH
$EELOGXQJ9HUJOHLFKGHUMHZHLOV]HKQ)UDNWLRQHQPLWGHQK|FKVWHQ$NWLYLWlWVDQWHLOHQ
GHUYLHU9HUVXFKVWLHUH

$EELOGXQJ]HLJWGDGLH)UDNWLRQHQ0XVNHO([NUHPHQWHXQG.QRFKHQEHLGHU0DUNLH
UXQJVIRUPHQ+DXWXQG)HGHUQGHU3&/LQROVlXUH&7LHUHXQG/HEHUGHU3&&KROLQ&
7LHUHPLWMHZHLOVEHUGLHK|FKVWHQ&$NWLYLWlWVDQWHLOHDXIZLHVHQ:LHLQYRUKH
ULJHQ.DSLWHOQKHUDXVJHDUEHLWHWLVWDQ]XQHKPHQGDGLH)UDNWLRQHQ0XVNHOXQG.QRFKHQ
DXIJUXQG LKUHU KRKHQ*HZLFKWH GLH K|FKVWHQ &$NWLYLWlWVDQWHLOH XPIDVVHQ’LH ([NUH
PHQWHEHLGHU0DUNLHUXQJVIRUPHQ]HLJWHQGDJHJHQDXFKDXI*UDPP)UDNWLRQEH]RJHQKRKH
&$NWLYLWlWVJHKDOWH
’LH/HEHUGHU3&&KROLQ&7LHUHZLHV6WXQGHQQDFKGHU0DUNLHUXQJGHXWOLFKK|KHUH
&$NWLYLWlWVDQWHLOHDXIDOVGLHGHU3&/LQROVlXUH&7LHUH$XFKEHLGHU0HVVXQJGHU
$NWLYLWlWSUR*UDPP)UDNWLRQZXUGHQEHLGHQ3&&KROLQ&7LHUHQGLHK|FKVWHQ$NWLYL
WlWVJHKDOWHLQGHU/HEHUIHVWJHVWHOOWZlKUHQGGLH/HEHUGHU3&/LQROVlXUH&7LHUHJHULQ
JHUH $NWLYLWlWHQ EHLQKDOWHWH ’HPQDFK EHQ EHLGH 0DUNLHUXQJVIRUPHQ XQWHUVFKLHGOLFKH
)XQNWLRQHQLP2UJDQLVPXVDXVGLHVLFKLQHLQHUXQWHUVFKLHGOLFKHQ9HUWHLOXQJGHU&$N
WLYLWlWVDQWHLOHLQGHQ)UDNWLRQHQZLGHUVSLHJHOW
’LH K|KHUHQ SUR]HQWXDOHQ &$QWHLOH LQ GHU )UDNWLRQ $WHPOXIW GHU 3&/LQROVlXUH&
7LHUH]HLJHQGDGLH&PDUNLHUWHQ)HWWVlXUHQQDFKGHU7UHQQXQJYRP3KRVSKDWLG\OFKR
OLQLQGHQDOOJHPHLQHQ)HWWVlXUHSRROHLQJHVFKOHXVWZHUGHQXQGWHLOZHLVHGHUHQHUJHWLVFKHQ
1XW]XQJ XQG VRPLW GHP NDWDEROHQ 6WRIIZHFKVHO XQWHUOLHJHQ ZlKUHQG GDV &KROLQ PLW
K|FKVWHU3ULRULWlWLP3KRVSKROLSLGVWRIIZHFKVHO9HUZHQGXQJILQGHW
’LHGHXWOLFKK|KHUHQ$NWLYLWlWVDQWHLOHLQGHU)UDNWLRQ+DXWXQG)HGHUQXQG$EGRPLQDOIHWW
GHU3&/LQROVlXUH&7LHUHEHNUlIWLJHQGLH9HUPXWXQJGDGLH)HWWVlXUHQ]XU/DJHUXQJ
LQGDV8QWHUKDXWIHWWJHZHEHYRQ+DXWXQG)HGHUQXQG LQGDV$EGRPLQDOIHWW WUDQVSRUWLHUW
ZHUGHQ ’LH &$NWLYLWlWVDQWHLOH LQ GHU )UDNWLRQ +DXW XQG )HGHUQ GHU 3&&KROLQ&
7LHUH OLHJHQ YHUPXWOLFK GDULQ EHJUQGHW GD &DNWLYH 0HWK\OJUXSSHQ GHV &KROLQV LQ
$PLQRVlXUHQWUDQVIHULHUWXQGVRLQGLH)HGHUQHLQJHEDXWZHUGHQ
’HU KRKH$NWLYLWlWVDQWHLO GHU 3&&KROLQ&7LHUH LQ GHQ )UDNWLRQHQ /HEHU ’DUP XQG
*DOOHOlWGDUDXIVFKOLHHQGD&KROLQDOV*DOOHQEHVWDQGWHLOLPHQWHURKHSDWLVFKHQ.UHLV
ODXI(LQVDW]ILQGHWZRKLQJHJHQGLH3&/LQROVlXUH&7LHUHJHULQJHUH$NWLYLWlWVDQWHLOHLQ
GLHVHQ)UDNWLRQHQKDEHQ

/LSLGH[WUDNWH
(LQ 9HUJOHLFK GHU QHXQ )UDNWLRQHQPLW GHQ K|FKVWHQ $NWLYLWlWVDQWHLOHQ LQ GHQ /LSLGH[
WUDNWHQ YHUGHXWOLFKW GD GLHVH LQ GHQ JOHLFKHQ )UDNWLRQHQ GLH K|FKVWHQ$NWLYLWlWVDQWHLOH
DXIZHLVHQZLHGLH)UDNWLRQHQEHLGHU &$NWLYLWlWVEHVWLPPXQJ(LQH$XVQDKPHELOGHW
OHGLJOLFK GLH$WHPOXIW’LH /LSLGH[WUDNWH GHU )UDNWLRQHQ0XVNHO ([NUHPHQWH XQG.QR
FKHQEHLGHU0DUNLHUXQJVIRUPHQ+DXWXQG)HGHUQGHU3&/LQROVlXUH&7LHUHXQG/HEHU
GHU3&&KROLQ&7LHUHHQWKLHOWHQZLHEHLGHU*HVDPWDNWLYLWlWVEHVWLPPXQJGLHK|FKVWHQ
&$NWLYLWlWVDQWHLOHMH*HZLFKWVHLQKHLW*HZHEH(EHQIDOOVNRQQWHQLQGHQ/LSLGH[WUDNWHQ
GHV’QQGDUPVGHU3&&KROLQ&7LHUHK|KHUH$NWLYLWlWVDQWHLOHIHVWJHVWHOOWZHUGHQDOVLQ
GHQJOHLFKHQ/LSLGH[WUDNWHQGHU3&/LQROVlXUH&7LHUH
 &$NWLYLWlWVYHUWHLOXQJDXIGLH/LSLGXQG3KRVSKROLSLGIUDNWLRQHQ
QDFKGQQVFKLFKWFKURPDWRJUDSKLVFKHU7UHQQXQJGHU/LSLGH[WUDNWH
%HLGHU7UHQQXQJGHU/LSLGH[WUDNWHGHU3&&KROLQ&7LHUHZXUGHGLHJHVDPWH&$NWL
YLWlW LQ GHU /LSLGIUDNWLRQ3KRVSKROLSLGHZLHGHUJHIXQGHQ1DFK7UHQQXQJGHU 3KRVSKROL
SLGIUDNWLRQHQ NRQQWHPLW $XVQDKPH YRQ ([NUHPHQWHQ XQG =Z|OIILQJHUGDUPPLW ,QKDOW
XQG3DQNUHDVGLH+DXSWDNWLYLWlWLQGHU3KRVSKDWLG\OFKROLQIUDNWLRQQDFKJHZLHVHQZHUGHQ
,Q GHQ([NUHPHQWHQ XQG LP=Z|OIILQJHUGDUPPLW ,QKDOW XQG 3DQNUHDV YHUWHLOWH VLFK GLH
&$NWLYLWlW]XVlW]OLFKEHUGLH/\VRSKRVSKDWLG\OIUDNWLRQHQ’HPQDFKODJGLH$NWLYLWlWLQ
GHQ/LSLGH[WUDNWHQGHU3&&KROLQ&7LHUHQXULQ3KRVSKROLSLGIUDNWLRQHQYRUXQGZXUGH
QDFK$EVSDOWXQJYRP3KRVSKDWLG\OFKROLQQLFKWLQDQGHUHOLSLGO|VOLFKH9HUELQGXQJHQHLQ
JHEDXW
’LH GQQVFKLFKWFKURPDWRJUDSKLVFKH 7UHQQXQJ GHU /LSLGH[WUDNWH GHU 3&/LQROVlXUH&
7LHUHHUJDEGDJHJHQHLQH &$NWLYLWlWVYHUWHLOXQJEHUDOOH/LSLGXQG3KRVSKROLSLGIUDN
WLRQHQ
’LH(UJHEQLVVHYHUGHXWOLFKHQGDGLH/LQROVlXUHLKUH+DXSWIXQNWLRQLP/LSLGVWRIIZHFKVHO
DXVEW ZlKUHQG GDV &KROLQ VREDOG HV YRP 3KRVSKDWLG\OFKROLQ DEJHVSDOWHQ LVW NHLQH
)XQNWLRQHQPHKULP/LSLGVWRIIZHFKVHOKDW

 =86$00(1)$6681*
0LWGHU YRUOLHJHQGHQ$UEHLW VROOWHQ*UXQGODJHQ IU GLH8QWHUVXFKXQJGHV6WRIIZHFKVHOV
YRQH[RJHQ]XJHIKUWHQ3KRVSKROLSLGHQEHLP*HIOJHOJHVFKDIIHQZHUGHQ$OV9HUVXFKV
WLHUHGLHQWHQLQVJHVDPWYLHUELV7DJHDOWH/RKPDQQ0HDW%URLOHU=ZHL7LHUHEHND
PHQ3KRVSKDWLG\OFKROLQ/αGLSDOPLWR\O [FKROLQPHWK\O&] DSSOL]LHUW XQG ]ZHL 7LHUHQ
ZXUGH 3KRVSKDWLG\OFKROLQ/αSDOPLWR\OOLQROHR\O [OLQROHR\O&] YHUDEUHLFKW ’L
UHNWQDFKGHU$SSOLNDWLRQNDPGDV MHZHLOLJH7LHU LQGHQ.lILJ HLQHU5HVSLUDWLRQVDQODJH
GLHGD]XGLHQWHGHQ]HLWOLFKHQ9HUODXIGHU&2$XVVFKHLGXQJPLWGHU$WHPOXIWXQGGHQ
([NUHPHQWHQ]XHUIDVVHQ1DFK6WXQGHQHUIROJWHGLH7|WXQJGHU7LHUHXQGGLH&$N
WLYLWlWLQ$WHPOXIW([NUHPHQWHQXQG.|USHUIUDNWLRQHQZXUGHJHPHVVHQ
’LH8QWHUVXFKXQJHQIKUWHQ]XIROJHQGHQ(UJHEQLVVHQ
 ’LH UHODWLYHQ &$QWHLOH LQ GHU $WHPOXIW GHU 3&&KROLQ&7LHUH EHWUXJHQ  
XQGEHLGHQ3&/LQROVlXUH&7LHUHQ:lKUHQGEHLGHQ3&/L
QROVlXUH&7LHUHQGLHK|FKVWHQ$NWLYLWlWVDXVVFKHLGXQJHQLQGHQHUVWHQIQI6WXQGHQ
JHPHVVHQZXUGHQVWLHJGLH&$NWLYLWlWLQGHU$WHPOXIWGHU3&&KROLQ&7LHUHEHU
6WXQGHQODQJVDPDQ
 ’LH UHODWLYHQ &$QWHLOH LQGHQ([NUHPHQWHQEHWUXJHQEHLGHQ3&&KROLQ&7LHUHQ
   %HL GHQ 3&/LQROVlXUH&7LHUHQ ODJHQ VLHPLW   
K|KHU
 ’LH )UDNWLRQHQ0XVNHO ([NUHPHQWH .QRFKHQ /HEHU ’QQGDUP +DXW XQG )HGHUQ
)HXQG.RSIGHU3&&KROLQ&7LHUHHQWKLHOWHQPLWLQVJHVDPWGLH
K|FKVWHQ$QWHLOHDQGHUZLHGHUJHIXQGHQHQ$NWLYLWlW%HLGHQ3&/LQROVlXUH&7LHUHQ
XPIDWHQ GLH )UDNWLRQHQ ([UHPHQWH +DXW XQG )HGHUQ .QRFKHQ0XVNHO $WHPOXIW
$EGRPLQDOIHWW’QQGDUP)HXQG.RSIUHODWLYH&$QWHLOHYRQLQVJHVDPW
’LHUHVWOLFKHQ&$QWHLOHYHUWHLOWHQVLFKEHUZHLWHUH)UDNWLRQHQ
 ’LH (UPLWWOXQJ GHU &*HKDOWH SUR *UDPP )UDNWLRQ HUJDE LQ GHQ )UDNWLRQHQ /HEHU
’QQGDUPXQG =Z|OIILQJHUGDUP GHU 3&&KROLQ&7LHUH &$NWLYLWlWHQ ]ZLVFKHQ
 %TJ ,QGHQ)UDNWLRQHQ0LO]1LHUHQ*DOOH([NUHPHQWHXQG’U
VHQPDJHQPLW,QKDOWZXUGHQQRFK&*HKDOWH]ZLVFKHQ–%TJJHPHVVHQ
’LHEULJHQ)UDNWLRQHQEHLQKDOWHWHQ&*HKDOWH]ZLVFKHQ–%TJ%HLGHQ

3&/LQROVlXUH&7LHUHQ]HLJWHGDVGULWWH7LHU LQGHQ)UDNWLRQHQ$EGRPLQDOIHWW([
NUHPHQWH*DOOH%OLQGGDUPPLW,QKDOW’QQGDUP+HU]+DXWXQG)HGHUQ&$NWLYL
WlWHQ YRQ  –  %TJ %HLP YLHUWHQ 7LHU ZXUGHQ LQ GHQ )UDNWLRQHQ ([NUH
PHQWH*DOOH+DXWXQG)HGHUQ/XIWU|KUH0XVNHOPDJHQ’LFNGDUP.ORDNHPLW,QKDOW
&$NWLYLWlWHQYRQ%TJJHPHVVHQ$OOHEULJHQ)UDNWLRQHQKDWWHQ&
$NWLYLWlWHQYRQXQWHU%TJ
 ’LH/LSLGH[WUDNWHGHU3&&KROLQ&7LHUH ]HLJWHQ &$QWHLOHYRQ LQVJHVDPW  
’LHEULJHQ&$NWLYLWlWVDQWHLOHEHIDQGHQVLFKLQGHQMHZHLOLJHQ1LFKWOLSLGDQ
WHLOHQ’LH/LSLGH[WUDNWHGHU3&/LQROVlXUH&7LHUHEHLQKDOWHWHQPLWLQVJHVDPW
K|KHUH$NWLYLWlWVDQWHLOH
 ’LH/LSLGH[WUDNWHGHU)UDNWLRQHQ0XVNHO’QQGDUP=Z|OIILQJHUGDUP/HEHU([NUH
PHQWH+DXW XQG)HGHUQ.QRFKHQ )H XQG.RSI GHU3&&KROLQ&7LHUHZLHVHQ
$NWLYLWlWVDQWHLOH YRQ LQVJHVDPW    DXI ’LH /LSLGH[WUDNWH GHU )UDNWLRQHQ
0XVNHO$EGRPLQDOIHWW ’QQGDUP /HEHU ([NUHPHQWH +DXW XQG )HGHUQ .QRFKHQ
)HXQG.RSIGHU3&/LQROVlXUH&7LHUHHQWKLHOWHQ&$QWHLOHYRQ
 ’LHGQQVFKLFKWFKURPDWRJUDSKLVFKH7UHQQXQJGHU/LSLGH[WUDNWHLQGLH/LSLGIUDNWLRQHQ
GHU3&&KROLQ&7LHUHHUJDEGDGLH&$NWLYLWlWDXVVFKOLHOLFKLQGHU3KRVSKROL
SLGIUDNWLRQ IHVWVWHOOEDU ZDU ,Q GHQ /LSLGH[WUDNWHQ GHU 3&/LQROVlXUH& 7LHUH YHU
WHLOWHQVLFKGLH&$QWHLOHEHUDOOH/LSLGIUDNWLRQHQ%HLGHUGQQVFKLFKWFKURPDWRJUD
SKLVFKHQ 7UHQQXQJ GHU /LSLGH[WUDNWH GHU 3&&KROLQ& 7LHUH LQ GLH 3KRVSKROLSLG
IUDNWLRQHQ ZXUGH GLH +DXSWDNWLYLWlW LQ GHU 3KRVSKDWLG\OFKROLQIUDNWLRQ JHPHVVHQ ,Q
GHQ/LSLGH[WUDNWHQGHU([NUHPHQWHXQGGHV=Z|OIILQJHUGDUPVZDUHQ]XVlW]OLFKQRFK
KRKH$NWLYLWlWVDQWHLOH LQ GHQ /\VRSKRVSKDWLG\OIUDNWLRQHQ IHVW]XVWHOOHQ ’LH /LSLGH[
WUDNWHGHU3&/LQROVlXUH&7LHUHZLHVHQLQDOOHQ3KRVSKROLSLGIUDNWLRQHQ&$NWLYL
WlWHQDXI
$XIJUXQG GHU (UJHEQLVVH NRQQWHQ 6FKOXIROJHUXQJHQ EHU P|JOLFKH 6WRIIZHFKVHOZHJH
YRQ&KROLQ&XQG/LQROVlXUH&GHV3KRVSKDWLG\OFKROLQVLP*HIOJHOJHWURIIHQZHUGHQ
,QZHLWHUIKUHQGHQ9HUVXFKHQ NDQQ GLH )UDNWLRQLHUXQJ GHU 7LHUH MH QDFK )UDJHVWHOOXQJ
YHUHLQIDFKWZHUGHQ
0HLQEHVRQGHUHU’DQNJLOW+HUUQ3URI’U60ROQDUIUGLHhEHUODVVXQJGHV7KHPDVXQG
GLHMHGHU]HLWJHZlKUWHIDFKOLFKHXQGSHUV|QOLFKH8QWHUVWW]XQJEHLGHU’XUFKIKUXQJ
GLHVHU$UEHLW
0HLQ’DQNJLOWZHLWHUKLQ+HUUQ3URI’U*)ODFKRZVN\IUGLHhEHUQDKPHGHV
.RUUHIHUDWHV
’HQ0LWDUEHLWHUQGHV]HQWUDOHQ,VRWRSHQODERUVIU0HGL]LQLVFKHXQG%LRORJLVFKH
)RUVFKXQJGHU8QLYHUVLWlW*|WWLQJHQLPEHVRQGHUHQ0DH+HUUQ.OHLQ)UDX:LWWLJXQG
)UDX+RFNHGDQNHLFKIUGLHWDWNUlIWLJH8QWHUVWW]XQJEHLGHU’XUFKIKUXQJGHU
H[SHULPHQWHOOHQXQGDQDO\WLVFKHQ$UEHLW
’HQ0LWDUEHLWHUQGHV,QVWLWXWHVIU7LHUSK\VLRORJLHXQG7LHUHUQlKUXQJLP%HVRQGHUHQ
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